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3CHAIRMAN'S
MESSAGE
Now more than ever, SMU attracts some of the 
best minds and provides an environment where 
students, faculty members and partners can learn 
from each other and collaborate. Located at the 
heart of Singapore, the gateway to Asia, SMU not 
only welcomes global thought leaders to its campus 
but is also building up its expertise so as to be a 
confluence of great ideas for Singapore and beyond.
We aspire to assert our position as one of the 
world’s leading universities through achieving ever-
wider recognition in teaching and research rankings. 
Moreover, we will continue to be a place where 
ethical values, diversity and inclusion, academic 
excellence and innovative ideas are respected, 
nurtured and promoted.
To achieve all of this in a globalised educational 
landscape where standards and expectations 
are rising faster than ever, we are leveraging 
on the diverse talents across SMU to increase 
the volume and impact of our research. We are 
getting results from our proven ability to develop 
interdisciplinary activity; enhancing our international 
presence through the establishment of meaningful 
partnerships with the best overseas institutions;  
and enriching the undergraduate curriculum  
and facilities to enhance the transformational student 
experience and prepare job-ready, world-ready  
and future-ready graduates.
This is SMU. Where we are transforming ourselves 
and transforming our future.
WE ARE TRANSFORMING 
OURSELVES AND 
TRANSFORMING OUR FUTURE
"
Mr Ho Kwon Ping
CHAIRMAN, 
BOARD OF TRUSTEES
4PRESIDENT'S
MESSAGE
5THROUGH REALISING 
VISION 2025,  
WE CONTINUE TO 
DIFFERENTIATE 
OURSELVES AND TO 
MAKE A DIFFERENCE
"
Professor Arnoud De Meyer
PRESIDENT
As we enter the third year of our journey towards 
SMU Vision 2025, we need to build on the 
momentum that has been generated by the 
dedication and spirit of collaboration that has 
developed in the SMU community.
SMU continues to transform the future of 
education with ground-breaking innovations in 
our undergraduate curriculum. At the same time, 
our postgraduate, professional and executive 
development offerings continue to expand in 
number and receive greater global recognition and 
prestigious accolades. 
SMU’s distinctive and holistic undergraduate 
education is enhanced by focussing on experiential 
learning from addressing real and current issues 
faced by various organisations and sectors. 
This is also what defines SMU’s multidisciplinary 
approach which integrates research, learning 
and practice. Students, faculty members and 
industry partners all learn from each other’s 
unique insights. It is a perpetual process, in which 
SMU orchestrates opportunities for interaction 
and learning throughout the lives of individuals 
and organisations. 
In a world of accelerating change and increasing 
uncertainty, SMU’s growing sense of identity is a 
valuable asset. Since we began in 2000, we have 
been known as A Different U. This Annual Report 
to Stakeholders 2015/16 shows how through 
realising SMU Vision 2025, we not only continue to 
differentiate ourselves but also to make a difference. 
6board of
TRUSTEES
The significant developments and advances that are being made at SMU would not have been 
possible without the unwavering dedication of the Members of our Board of Trustees, past and 
present. I would like to welcome Dr Kenneth Stuart Courtis to the Board, and thank all those 
Members who continue to push the University to achieve the greatness to which we aspire.
Mr Ho Kwon Ping
CHAIRMAN, 
BOARD OF TRUSTEES
Mr Paul Beh
PRESIDENT,
ASIA PACIFIC, REED EXHIBITIONS
DR KENNETH STUART COURTIS
CHAIRMAN,
STARFORT INVESTMENT HOLDINGS
Mr Zulkifli Bin Baharudin
MANAGING DIRECTOR,
GLOBAL BUSINESS INTEGRATORS PTE LTD
Mr Timothy Chia
CHAIRMAN,
HUP SOON GLOBAL CORPORATION LIMITED
Sir John Antony Hood
CEO & PRESIDENT,
ROBERTSON FOUNDATION
Ms Chua Sock Koong
GROUP CEO,
SINGAPORE TELECOMMUNICATIONS LIMITED
7Mr Lim Boon Wee
DEPUTY SECRETARY, SERVICES,
MINISTRY OF EDUCATION
Mr Olivier Lim
CHAIRMAN,
CERTIS CISCO SECURITY PTE. LTD.
Ms Saw Phaik Hwa
Mr Edmund Lin
PARTNER,
BAIN & COMPANY
Mr Jaime Augusto Zobel de Ayala
CHAIRMAN/CEO,
AYALA CORPORATION
Mr Andrew Y. Yan
FOUNDING MANAGING PARTNER,
SAIF PARTNERS
BG Hugh Lim
DEPUTY SECRETARY (COMMUNITY, YOUTH AND SPORTS), 
MINISTRY OF CULTURE, COMMUNITY AND YOUTH
Mr Robert Michael Tomlin
VICE CHAIRMAN,
LEPERCQ DE NEUFLIZE ASIA PTE LTD
Mr Dilhan Pillay Sandrasegara
HEAD, ENTERPRISE DEVELOPMENT GROUP AND SINGAPORE 
CO-HEAD, AMERICAS, TEMASEK INTERNATIONAL PTE. LTD.
Professor Ivy Ng
GROUP CEO,
SINGHEALTH
Professor Thomas S. Robertson
JOSHUA J. HARRIS PROFESSOR;
PROFESSOR OF MARKETING
THE WHARTON SCHOOL, UNIVERSITY OF PENNSYLVANIA
Mr Anil Thadani
CHAIRMAN,
SYMPHONY ASIA HOLDINGS PTE LTD
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INCREASing THE
STUDENT 
LIFE
SMU Indancity contemporary dance club. (Photo: Irving Neil Kwok)
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STUDENT 
LIFE
In addition to achieving considerable success in 
national and global competitions related to their 
CCAs, students showcase their talents at key annual 
University events. Their performances are enjoyed 
by their peers, friends and family members, as 
well as eminent guests of honour, which this year 
included Singapore President and SMU Patron  
Dr Tony Tan Keng Yam at SMU Patron’s Day, Acting 
Minister for Education (Higher Education and Skills) 
Mr Ong Ye Kung at Commencement; and Group 
Chairman of Li & Fung group of companies Mr 
Victor Fung at Convocation. They also add glitz 
and glamour to the annual Open House, when 
the University throws open its doors to welcome 
potential students for two days.
With over 160 co-curricular activities (CCAs) at SMU, 
student life is vibrant, enriching and transformative. 
From sports to arts and culture, community service 
to entrepreneurial and international interest groups, 
students have a range of choices to suit their 
interests, and leadership and organisational skills. 
These outside-the-classroom activities provide 
students with a well-rounded education, forge 
friendships for life, build character and ensure a 
holistic educational experience.
Students are also integrally involved in organising 
such events in collaboration with the University’s 
Office of Student Life, Office of Corporate 
Communications and Marketing’s University Events 
team, and others. Similar teamwork skills were put to 
good use this year when SMU co-organised the 18th 
ASEAN University Games together with the five other 
Singapore universities. About 30 members of SMU 
staff were part of the organising committee and they 
supervised some 300 volunteers, including 100 SMU 
students, involved in various aspects of the Games. 
Emcees from SMU Broadcasting & Entertainment 
club were the sports broadcasters for some of the 
sports. Among the 240 members of Team Singapore 
were 25 SMU students – 12 of whom contributed 5 
gold, 1 silver and 4 bronze medals in the sports of 
canoeing, rugby, shooting, swimming, table tennis 
and water polo. Five SMU CCA groups provided 
entertainment at a number of specially organised 
athletes’ experience activities.
Social Sciences undergraduate Yip Pin Xiu won her 
first Paralympics medals in 2008 in Beijing where 
she clinched Singapore’s first ever gold in the 50m 
backstroke S3 and a silver in the 50m freestyle S3. 
At the 8th ASEAN Para Games in December 2015, 
she won one gold and two silver medals. She made 
history again in at the Paralympic Games in Rio de 
Janeiro in September 2016 when she became the 
first Singaporean to win double gold medals at a 
Paralympic Games – in the 50m backstroke (S2) and 
100m backstroke (S2) – and setting a new world 
record in the 100m backstroke (S2). 
Student 
showcases
INCREASING 
THE TEMPO
Sporting 
success
Para-swimmer Yip Pin Xiu receiving her Straits 
Times Athlete of the Year award from Minister for 
Culture, Community and Youth Ms Grace Fu. 
Singapore President and  
SMU Patron Dr Tony Tan at  
SMU Patron’s Day 2016.
Incoming freshman Pang Xue Jie (left) and his doubles 
partner won Singapore’s first ASEAN University 
Games gold medal in table tennis in 22 years.
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At the start of the Academic Year, the SMU Arts Festival was reborn after a 
five-year hiatus to captivate an eager audience at the Lee Kong Chian School 
of Business atrium. Stereometa, SoundFoundry, Ballare, Funk Movement, 
Indancity, Voix and SMU Symphonia united in one specially commissioned fusion 
piece which showcased the best student talents in beat-boxing, song, music, 
dance and band-jamming.
SMU’s percussion group Samba Masala were invited for the fourth consecutive 
time to appear at Germany’s biennial Coburg International Samba Festival. 
The 40-member band played before an audience of almost 200,000 on the 
main stage, appeared in street performances and was the rapturously received 
curtain-closer at the three-day festival in June 2016. A few days later, they flew 
to Liverpool, UK where they were just as popular at the Brazilica International 
Samba Festival 2016. Samba Masala were the only invited Asian guest band at 
both events.
SMU’s city centre location and aim to be a leading Asian city university make it 
a popular partner, supporter and host for local arts events. The University again 
welcomed local and international speakers and performers to venues on campus 
for the annual Singapore Night Festival (August 2015), American Writers Festival 
(September 2015) and Singapore Writers Festival (October/November 2015). 
SMU Samba Masala, Eurhythmix, Indancity and Ardiente student clubs also 
performed at the Night Festival.
SMU is also hosting the display of a collection of 50 paintings by 32 Myanmar artists 
that represent multiple perspectives on a society in transition. Thukhuma Collection@
SOSS is on long-term loan from Professor Ian Holliday, Vice-President and Pro-Vice-
Chancellor (Teaching and Learning) and Professor within the Department of Politics 
and Public Administration at the University of Hong Kong. A booklet has been 
produced to introduce the Thukhuma collection and includes short essays on the 
artwork contributed by five SMU students from various schools and programmes.
Vibrant 
arts scene
pg. 11
Opening performance of the 
SMU Arts Festival 2015.
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STUDENT 
LIFE
Students' and alumni's 
views on a Different U
STUDENTS'  
GLOBAL  
ACCOLADES
Sharon Yeo
BACHELOR OF BUSINESS MANAGEMENT,  
SUMMA CUM LAUDE, 2016 SPH VALEDICTORIAN,  
CLASS OF 2016, SMU CIRCLE AWARD
Yip Pin Xiu
UNDERGRADUATE, SCHOOL OF SOCIAL SCIENCES, 
PARALYMPIC GOLD MEDALLIST (SWIMMING)
Nandeesh Valluvan
BACHELOR OF LAWS, 2016
I learned something very powerful and 
unexpected from my internship. It was a very 
competitive position and I was truly grateful 
to have gotten it. To make things even 
sweeter, I got a job offer from the company. 
I would have expected myself to jump at 
the offer, but unexpectedly, I turned it down. 
Why would I do that? I realised that while 
that was a dream offer, I had a bigger dream 
– and that was to build my own start-up. 
The pedagogy of interactive learning in 
small seminar-like classrooms — which is 
what SMU is known for — really works for 
me. I think sitting passively in a large lecture 
setting would not engage me enough to 
pay attention. I’d probably fall asleep in 
class! And in SMU, there are many outlets 
for students to hone their talents and skills, 
as well as to pursue their passions, be it in 
leadership training, performing arts or sports.
I’ve always been a sports person; so at 
SMU I decided to try an arts CCA. I joined 
the salsa club, Caderas Latinas. I became 
club president and took two teams to the 
Europe Dance Grand Prix in Barcelona 
in 2014 where we won best team in the 
Latin category and SMU was named “best 
dance school”. Life is a dance – sometimes 
you lead, sometimes you follow. SMU has 
provided me with ample opportunities to 
experience both ends of the spectrum. 
Mooters from SMU School of Law won the 2016 International Criminal Court 
(ICC) moot court competition. Having also won the moot last year, SMU now 
has the best track record in this competition and enters the record books as the 
first university to successfully defend a championship in a major international 
moot. Jointly organised by Leiden University and the ICC, this competition 
was established in 2008, and is now the largest and most prestigious moot 
competition in the world on international criminal law. The Academic Year 
(AY) 2015/16 moot season concluded with SMU reaching nine international 
championship finals and winning three. As of July 2016, SMU had won a total of 
16 international moot championships in 35 finals appearances since the School 
of Law’s moot programme was launched in AY2009/10.
SMU’s winning team with 
the 2016 ICC moot court 
competition trophy. 
(Photo: Edmund Koh) 
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Josefina Lucille dela Cruz
MASTER OF BUSINESS ADMINISTRATION, 2016
Daphne Kok
BACHELOR OF SCIENCE (ECONOMICS), BACHELOR 
OF ACCOUNTANCY, MAGNA CUM LAUDE 2016
Tay Wei Kiat
BACHELOR OF SCIENCE (INFORMATION SYSTEMS), 
SUMMA CUM LAUDE, 2013
I’ve always wanted to do an MBA where I 
can grow and learn about the dynamics of 
global business with individuals from East 
to West. I’ve loved and admired Singapore 
for its diversity, efficiency and security. And 
I chose SMU not only for its central location 
where I get the best of Singapore, but most 
importantly for its Asian focussed curriculum 
that is taught by a global faculty.
The greater the challenges, the more 
chances you get to learn from them. It’s 
all about how you look at the situation. 
My double degree made me realise the 
importance of approaching a problem 
from more than one perspective and now I 
am able to analyse at a deeper level. This 
provides the possibility to explore many 
career options.
I recognised SMU as the best place to work 
on improving my soft skills and become 
more vocal. I knew that these skills would 
be useful for my future endeavours. The 
pedagogy places emphasis on project 
work, which helped develop leadership and 
management skills. SMU prepared me well 
for running my software and data analytics 
companies – Originally US LLP and Hoi.US 
Pte Ltd – as the various modules offered in 
SMU are very relevant in the real world. 
One of the characteristics of SMU, both in its curricula and research, is a multi-
disciplinary approach. SMU teams made up of students from different schools 
have applied this approach in national and international competitions with great 
success. A team of two Economics and two Business undergraduates emerged 
as global champions at the KPMG Business Administration Paper 2015 in 
Hong Kong, surpassing more than 200 teams from 13 countries, including the 
University of Oxford, University of Tokyo, and Peking University. The competition 
is one of the oldest inter-university and international business plan writing 
competitions and fosters the exchange of ideas between academia and business.
Another multi-disciplinary team won the national round of the Deloitte Risk 
Intelligence Challenge, an inter-university competition which focussed on 
business expansion, innovation (start-ups) and strategic risk management. 
The team was made up of four first-year students, one studying Business 
Management and the other three taking double degrees combining Business 
Management with Economics or Information Systems. One member of the team, 
Lee Song En, also clinched the Best Speaker award.
SMU’s KPMG Business 
Administration Paper 2015 
global champions. 
(Photo: Hong Kong Federation 
of Business Students)
14
STUDENT 
LIFE
Academic 
and vocational 
excellence (cont'd)
GIVING BACK THROUGH  
COMMUNITY SERVICE
A team of four Business students won the NUS-SGX 
Stock-Pitch Competition in 2016, beating 80 other 
teams from tertiary institutions such as NUS, NTU 
and Temasek Polytechnic on their way to becoming 
champions. The contest requires students to 
demonstrate their stock research and presentation 
skills to a panel of industry professionals. Another 
team of three Business students won the L’Oréal 
Brandstorm Campus National Final 2016. The 
trio went on to represent Singapore at the L’Oréal  
Brandstorm 2016 International Finals in Paris, 
where they were the only team from Asia and won 
third place.
Two SMU School of Information Systems 
students, Cui Linting and Kenny Ngo, won the 6th 
Undergraduate Conference in Information Systems 
Best Paper Award held at Carnegie Mellon University 
in the United States. Their paper discussed the iOS 
application ICT-Travel which they had developed to 
help the visually impaired use the public transport 
system in Singapore.
Giving back to society has always been part of the 
SMU spirit. SMU was the first local university to 
include community service as part of the curriculum, 
making it compulsory for all undergraduates to 
complete a minimum of 80 hours of community 
service before graduation. Many of them complete 
many more hours than are required and continue to 
serve the community after graduating.
Since 2000, SMU students have rendered a total of 
more than 2.3 million hours of community service. 
The undergraduate Class of 2015 contributed an 
average of 145 hours over their four years of study 
in SMU. Some 5,683 SMU students were involved 
in community service endeavours: 77% participating 
locally and 23% overseas. A total of 582 local 
projects was organised, including group-based and 
individual projects; and 161 Overseas Community 
Service projects (individual and group-based) were 
organised across 17 countries. Of the group-based 
overseas projects, 59% were organised for the 
third or more consecutive years; 16 overseas group 
projects have been organised for the fifth or more 
consecutive years.
Each year, in the two months leading up to 
the official start of the new Academic Year in 
August, senior students lead freshmen in a 
series of community service projects to help 
SMU’s team Prime Capital 
won the NUS-SGX Stock-
Pitch Competition in 2016.  
(Photo: The New Paper)
An SMU undergraduate 
teaching English to 
children in Thailand as part 
of Project Nook overseas 
community service 
initiative.
SMU Challenge 2016: 
appreciative residents 
from Peace Connect 
Neighbourhood Link.
15
Minister Dr Yaacob Ibrahim 
joining in a Project Inspirar 
exercise session.
SMU LIFELESSONS
Graduate Employment 
Survey 2015
Complementing the SMU academic curriculum 
and student life is SMU LifeLessons. The first such 
initiative in Singapore universities, it is a structured 
programme that looks at values-based education 
through multiple platforms. It aims to maximise 
students’ learning experiences outside of the 
classroom through their participation in community 
service, internships, student exchange programmes, 
sports clubs, arts groups, special interest groups 
and other student-related events and activities. 
various communities including the elderly and 
underprivileged children. One of the initiatives is 
Project Inspirar, where students actively engage and 
interact with the elderly to promote active ageing 
and a healthy lifestyle. For example, in July 2016, 
SMU students guided 100 seniors at Kolam Ayer 
Community Centre through the steps of a ‘towel-
stretching exercise’ which they have specially 
developed. The students had prior to this engaged 
more than 300 elderly from various non-profit 
organisations in the exercise and through other 
befriending activities. Guest of Honour of the event, 
Dr Yaacob Ibrahim, Minister for Communications 
and Information and Minister-in-charge of Muslim 
Affairs, also joined in the exercise.  
Another annual project that involves not only 
students but also members of the faculty and staff 
is the SMU Challenge, which in 2016 was held in 
collaboration with the Central Singapore Community 
Development Council. A series of fundraising 
activities and voluntary work culminated in a final 
walkathon. In the 5km Walk for Good, over 200 
participants carried backpacks containing about 
3.5-4kg of groceries and essential household items. 
A total 1050kg of such items was delivered for 150 
elderly residents of rental flats. For the first time, 
beneficiaries – from the Singapore Association 
for the Deaf and Muscular Dystrophy Association 
Singapore – joined the walk.
Graduates of SMU’s undergraduate university 
programmes achieved higher employment rates and 
higher incomes than their peers from Singapore’s 
two other autonomous universities, the 2015 Joint 
Graduate Employment Survey showed. It revealed 
that 93.7% of SMU’s graduates from the 2015 
cohort were employed within six months after 
completing their final examinations. The average 
gross monthly salary of SMU graduates in full-time 
employment was a record $3,624, higher than any 
previous SMU cohort. This was an increase over 
the previous year’s average gross monthly salary 
of $3,592. Employment for law graduates from 
SMU also rose to 99%, from 95.6% in 2014. Law 
graduates remained among the top earners as well 
– the 2015 cohort earning an average gross monthly 
salary of $4,731.
ANOTHER ANNUAL 
PROJECT THAT 
INVOLVES NOT ONLY 
STUDENTS BUT ALSO 
MEMBERS OF THE 
FACULTY AND STAFF, IS 
THE SMU CHALLENGE.
EMPLOYED WITHIN 
6 MONTHS OF GRADUATION
RECEIVED 2 TO 6 
JOB OFFERS
RECEIVED JOB OFFERS  
BEFORE GRADUATION
94%
50%
70%
"
EMPOWERING
ACADEMIA
Students working in one of SMU’s many 
new student study lounges.
MINDS
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ACADEMIA
Contributions to 
the Committee on 
the Future Economy
In response to the call to contribute to the dialogue 
initiated by the Committee on The Future Economy 
(CFE), SMU held a series of engagement sessions 
with members of the faculty and staff to brainstorm 
and propose recommendations to add to the 
government’s deliberations on strategies for the next 
stage of Singapore’s economic growth.
SMU Provost Professor Lily Kong with senior 
members of the faculty and staff produced various 
recommendations on Corporate Capabilities and 
Innovation, Future Growth Industries & Markets, 
Future of Connectivity, Future City and Future 
Jobs and Skills. These recommendations were 
put together in a paper titled “Contributions to the 
Committee on the Future Economy”. The draft of the 
paper was shared with SMU’s Board of Trustees, 
whose comments helped to refine and finalise 
the report.
ABOUT 50 FACULTY 
MEMBERS CAME 
TOGETHER TO 
GENERATE IDEAS 
PRESENTED TO THE 
NATIONAL-LEVEL 
COMMITTEE ON THE 
FUTURE ECONOMY.  
I AM DELIGHTED WITH 
THE INSIGHTFUL 
AND INNOVATIVE 
RECOMMENDATIONS 
DEVELOPED FOR 
OUR REPORT.
"
SMU Provost Professor Lily Kong
SMU Provost 
Prof Lily Kong.
EMPOWERING 
MINDS
SMU is internationally recognised for empowering 
minds through world-class research and 
distinguished teaching. Its mission is to generate 
leading-edge research with global impact and 
produce broad-based, creative and entrepreneurial 
leaders for the knowledge-based economy.  
The University was the pioneer in Singapore of  
a highly interactive, collaborative and project-based 
approach to learning, with a technologically  
enabled pedagogy of seminar-style teaching in 
small-sized classes.
SMU comprises six schools: School of Accountancy, 
Lee Kong Chian School of Business, School of 
Economics, School of Information Systems, 
School of Law, and School of Social Sciences. 
The University offers a wide range of bachelors’, 
masters’ and PhD degree programmes in disciplines 
associated with the six schools, as well as in 
interdisciplinary combinations of these areas. The 
campus is home to around 9,300 undergraduate, 
postgraduate, executive and professional, and full- 
and part-time students.
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Professor Pang Hwee Hwa was appointed as 
the new Dean of the SMU School of Information 
Systems (SIS) with effect from 1 July 2016 for a term 
of five years. He was selected from a global pool of 
candidates after an extensive and rigorous global 
search, having demonstrated a strong commitment 
to information systems research and a passion for 
excellence in education.
Prior to joining SMU in July 2005, Prof Pang was 
a Division Director and Principal Scientist with the 
A*Star Institute of Infocomm Research, where 
his division was one of the most successful in 
transferring technology to industry. At SMU, Prof 
Pang served as PhD Programme Director at SIS from 
2006 to 2014, and took on additional responsibilities 
as Director, and later Dean of Postgraduate Research 
at the university level from 2011.
Professor Robert Deng has been appointed 
Dean of Postgraduate Research from 1 September 
2016, replacing Professor Pang Hwee Hwa  
who has assumed Deanship of the School of 
Information Systems (SIS).
Prof Deng joined SMU in 2004 as Professor and 
Head of Information Security and Trust Cluster 
(renamed Cybersecurity Cluster in 2015) in the 
School of Information Systems. He subsequently 
became SIS Associate Dean of Faculty and 
Research (2006 – 14), and since 2015, Director 
of the Secure Mobile Centre, funded by the 
National Research Foundation. Professor Deng 
is a respected scholar in the area of data security 
and privacy, cloud security and Internet of Things 
security. He has been conferred prestigious awards 
such as a fellowship by IEEE, Outstanding University 
Researcher Award from the National University of 
Singapore, Lee Kuan Yew Fellowship for Research 
Excellence from SMU, and Asia-Pacific Information 
Security Leadership Achievements Community 
Service Star from International Information Systems 
Security Certification Consortium. He has 26 
patents, has published more than 300 papers on 
cybersecurity and holds positions in several industry 
and public services advisory boards, editorial boards 
and conference committees.
Associate Professor Themin Suwardy  
has been appointed Dean of Postgraduate 
Professional Programmes (PGPP) with effect from  
1 October 2016, replacing Professor Philip Zerrillo 
who has been in the role since 2011.
Prof Suwardy started in SMU in 2001 as an 
Assistant Professor and became Associate 
Professor of Accounting (Practice) in 2005. His roles 
and responsibilities have grown extensively over the 
years – he served as Associate Dean of Curriculum 
and Teaching in the School of Accountancy (SOA) 
(2002–13), founding programme director of SMU’s 
Master of Professional Accounting (MPA) (2006–16), 
and became Deputy Dean of PGPP in 2015. He has 
received over 20 SMU and international teaching 
awards, including the Best MBA Core Teacher 
Award five times, EMBA Most Outstanding Faculty 
Award three times, and three SMU university-wide 
teaching awards. 
Prof Suwardy has been actively involved in the 
accounting profession. For his significant and 
distinguished contributions to the accounting 
profession, CPA Australia awarded him a Lifetime 
Achievement Award in 2015. He is currently 
Associate Editor of Accounting Education, and 
regularly contributes to the industry and professional 
bodies. His research interests include Corporate 
Governance and Controls, Accounting Education, 
and Financial Reporting and Disclosure. 
New Dean of Postgraduate 
Professional Programmes
New Dean of 
Postgraduate Research
New Dean of School of 
Information Systems
Vice Provost (Research)   
Prof Steven Miller.
Prof Pang succeeded Professor Steven Miller, SIS’s 
founding Dean. Prof Miller continues in his role as 
Vice Provost (Research). SMU Provost Professor Lily 
Kong expressed sincere appreciation to Prof Miller 
for his unwavering commitment and tremendous 
contributions to SMU and SIS. “As founding Dean, 
his foresight, leadership, dedication and tireless 
efforts are legendary, and he has built a school that 
not only has a very strong foundation but is also very 
highly regarded by academia and industry,” she said.
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Deans of the three schools 
collaborating on the new 
PLE major, (top to bottom): 
Professors James Tang 
(Social Sciences), Yeo 
Tiong Min (Law) and Bryce 
Hool (Economics).
Campus 
Development
In the first major expansion of its campus since moving to the city centre in 
2004, SMU will soon be opening its new School of Law building. A topping-
out ceremony in May 2016 marked the conclusion of all the building’s concrete 
structural works. The building represents an expansion of 23,000 square metres, 
providing additional teaching and learning spaces as well as housing the Kwa 
Geok Choo Law Library and David Marshall Moot Court.
Work has also been ongoing on SMU’s Campus Green. The project will benefit a 
wide variety of stakeholders, including residents of and visitors to the Bras Basah 
district. For example, an amphitheatre and jogging route will be available for 
public use. A brand new three-storey fitness centre now faces Campus Green 
and a number of student study lounges are now open.
(Left to right) SMU President Prof Arnoud De Meyer; Vice MD 
of Kajima Overseas Asia Mr Koji Sugimoto; SMU Chairman 
Mr Ho Kwon Ping; Chairman and Founding Director of MKPL 
Architects Mr Siew Man Kok; and Dean of SMU School of Law 
Prof Yeo Tiong Min. 
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Dynamic 
curriculum  
and pedagogy
In order to ensure the best fit between the 
undergraduates enrolling in SMU and the University’s 
dynamic curriculum, a Discovery Day was 
introduced in the 2016 admissions exercise. This is 
a segmented approach of engaging different
groups of applicants whilst keeping to SMU’s holistic 
admissions process. Applicants who seemed the 
best fit for SMU, based on historical data, were 
invited to visit for a day to discover SMU. Some 
76% of applicants who attended indicated that the 
SMU Discovery Day helped them in their decision to 
accept SMU’s offer.
Many features of SMU’s campus development  
have been designed to support continuous 
development of the undergraduate curriculum.  
The creation of flexible study areas open 24/7 
around the campus, for example, complements 
the inclusion of SMU-X courses in the mainstream 
curriculum. Collaboration between academia 
and industry is a key facet of SMU-X. Founded 
on experiential learning, it brings together SMU 
students, faculty members and a diverse range of 
industry partners. Students taking the semester-
long multi-disciplinary courses work in project 
teams to come up with creative solutions for actual 
challenges faced by an organisation, while being 
mentored by faculty and industry. This innovative 
pedagogy piloted last year was lauded by global 
accreditation body AACSB International as an 
‘innovation that inspires’. It is one of the 30 award-
winning innovations that stood out from more than 
300 submissions received from over 200 institutions 
across 35 countries. SMU is the only institution in 
Singapore, and one of three in Asia to be recognised 
in the initiative. SMU-X was also shortlisted as a 
finalist for ‘preparing students for the workforce’ 
in the Wharton-QS Stars Reimagine Education 
Awards 2015.
Launched in August 2016 was a new multi-
disciplinary Politics, Law and Economics (PLE) 
major. This newly designed course aims to 
prepare future leaders and thinkers with a deep 
understanding of global political and economic 
transformations and the legal frameworks and 
contexts within which such changes take place. 
Students hone strategic and analytical thinking 
skills and seek innovative solutions to real-world 
problems. The interdisciplinary nature of the 
programme equips students with the knowledge 
and skills to handle multi-faceted roles in public 
service, non-governmental organisations and 
industry, and careers in journalism, the diplomatic 
service, foreign affairs, public service, consulting and 
research, for example. The PLE major has proved 
immensely popular with an oversubscription factor 
of 25 times, attracting many high-quality applicants. 
Also new in Academic Year 2016/17 is an 
Entrepreneurship major, for undergraduates who 
want to learn about setting up new businesses or 
social enterprises, either as stand-alone firms or as 
part of organisations’ new business growth plans. 
Through a broad range of modules, study missions, 
and an entrepreneurship practicum, participants will 
become familiar with tools, techniques, theories and 
practices that enable them to seize opportunities, 
innovate and create value.
As a result of the hard work and collaborative efforts 
of the School of Accountancy and Lee Kong Chian 
School of Business, SMU attained re-accreditation 
by global business education association AACSB 
for another 5 years under a new set of standards. 
These standards require institutions to demonstrate 
how they meet the three pillars of Innovation, Impact 
and Engagement.
Complementing SMU’s commitment to continuous 
development of the undergraduate curriculum,  
is the faculty’s dedication to teaching innovation  
and excellence. One example of this is the 
development of the “Accounting Challenge: 
Mobile-Gaming App for Learning Accounting”. In 
recognition of their outstanding achievement in 
innovative teaching in the use of a mobile game app, 
Seow Poh Sun, Associate Professor of Accounting 
(Education) and Associate Dean (Teaching and 
Curriculum) and Senior Lecturer Wong Suay Peng 
of the School of Accountancy received the 2015 
Innovation in Accounting Education Award from the 
American Accounting Association (AAA). This is the 
first time in the history of the AAA that the award has 
been presented to professors of a university outside 
of America.
SMU welcomed a senior delegation from the Ministry 
of Education led by Acting Minister for Education 
(Higher Education and Skills) Mr Ong Ye Kung for 
informal discussions in March 2016. In June, Mr Teo 
Chee Hean, Deputy Prime Minister and Chairman of 
the National Research Foundation (NRF) visited the 
Fujitsu-SMU Urban Computing & Engineering Corp 
Lab (UNiCEN).
Ms Rosie Ching’s and 
Dr Rani Tan’s two apps 
won three awards at 
the Wharton-QS Stars 
Reimagine Education 
Awards 2015.
Prof Gerry George, Dean, 
Lee Kong Chian School of 
Business, which was re-
accredited by AACSB.
Prof Cheng Qiang, Dean, 
School of Accountancy, 
which was re-accredited 
by AACSB.
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RESEARCH
SMU places an emphasis on generating 
rigorous, high-impact, and relevant multi-
disciplinary research that addresses Asian 
issues of global relevance. SMU faculty 
members collaborate with leading international 
researchers and universities from USA, Europe, 
China and India, as well as with partners in the 
business community and public sector, through 
its research institutes, centres and labs. SMU’s 
city campus is a state-of-the art facility located 
in the heart of downtown Singapore, fostering 
strategic linkages with business, government 
and the wider community.
GRANTS, DONATIONS AND AWARDS
In FY2015, SMU secured $15.5m of research grants 
and donations, of which $6.1m was awarded to 
the Schools and $3.8m to SMU’s various institutes, 
centres, labs and initiatives. Research donations 
totalled $5.6m. Broad participation across the 
Schools resulted in the following inaugural grant 
wins being secured.
Associate Professor (Education) and Associate  
Dean (Student Matters) School of Accountancy 
Gary Pan, who is the Academic Director for SMU-X, 
secured a grant under the Ministry of Education 
Tertiary Education Research Fund (TRF) to undertake 
a two-year research study on the innovative approach 
of SMU-X Pedagogy in preparing university students 
with future work skills. The TRF was launched on 30 
April 2015 to promote innovation and research into 
teaching and learning at a higher education level.
A team of cybersecurity experts from SMU  
co-ordinated by Dean of Postgraduate Research 
Professor Robert Deng, who is Director of the 
Secure Mobile Centre, and the UK’s University 
of Surrey won a collaborative grant of two years’ 
funding from Singapore’s National Research 
Foundation (NRF) and the UK’s Engineering 
and Physical Sciences Research Council to 
undertake research on computational modelling 
and automatic non-intrusive detection of human 
behaviour-based insecurity.
Prof Deng was elevated to Institute of Electrical 
and Electronics Engineers (IEEE) Fellow in 2016, 
in recognition of his long history of professional 
contributions to the field of cybersecurity, and in 
particular for work on cybersecurity algorithms, 
protocols and systems. He is one of the world’s 
leading experts on cyber security, holds 26 patents 
and has published more than 300 papers on 
networks, data, privacy and security. He was the 
co-developer of a suite of techniques to authenticate 
and encrypt multimedia content, which is now 
used internationally.
Assistant Prof Chung Siyoung.Dean of Postgraduate Research 
Prof Robert Deng (right) and 
Assistant Prof Hady Lauw.
Assistant Professor of Corporate Communications 
(Education) Chung Siyoung of the Lee Kong Chian 
School of Business was awarded a grant by the Media 
Development Authority of Singapore under its Academic 
Engagement Programme for her research project that 
studies the effects of Singaporeans’ media use on civil 
engagement and communication behaviours. This 
marks SMU’s first award under the programme.  
Assistant Professor of Information Systems Hady 
Lauw was awarded the prestigious NRF Fellowship. 
The first SMU faculty member to receive the 
award, Assistant Prof Lauw secured a research 
grant to undertake a five-year study of data mining 
and machine learning. His research involves 
studying algorithms so as to learn the preferences 
of consumers from large-scale data of diverse 
formats and types, which will enable more accurate 
personalisation for e-commerce applications.
Social scientist and former UN Under-Secretary 
General Dr Noeleen Heyzer was appointed as 
SMU’s first-ever Lee Kong Chian Distinguished 
Fellow. During her three-year fellowship, Dr Heyzer 
will write a book covering efforts to ensure women’s 
economic rights, to end violence against women, 
to make sexual violence in conflict zones a war 
crime, and to mobilise women’s leadership in several 
areas. She will also deliver a series of public lectures 
Assoc Prof Gary Pan (right) with the SMU-X team 
(left to right) Ms Grace Koh, Mr Tan Gan Hup and 
Assoc Prof Seow Poh Sun.
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Dr Noeleen Heyzer, SMU’s first Lee 
Kong Chian Distinguished Fellow.
Mr Eric Tham, Managing Director and Head 
of Commercial Banking, UOB speaking 
about the joint research with BFI@SMU.
SMU’s Vice Provost (Research) Prof Steven Miller and Quann’s 
MD Mr Foo Siang Tse agreed to jointly promote and develop 
cybersecurity education and research. (Photo: Quann)
SMU President Prof Arnoud De Meyer (left) and 
MasterCard Co-President, Asia Pacific, Mr Ari Sarker.
on gender equality and sustainable development, 
starting with SMU’s inaugural Shirin Fozdar Annual 
Lecture, in September 2016. 
RESEARCH PARTNERSHIPS
Collaborating with industry partners is fundamental 
to SMU’s approach to producing impactful research 
on real and current issues. One such collaboration 
initiated this year was agreed between the School 
of Information Systems (SIS) and leading security 
organisation Certis CISCO. Under the five-year 
partnership, SIS and Certis CISCO’s managed 
security services provider Quann will jointly 
promote and develop cybersecurity education and 
research in Singapore among tertiary students and 
cybersecurity professionals.
The Business Families Institute at SMU launched a 
research study on family firms with United Overseas 
Bank (UOB). The study noted that two-thirds of 
Asian business families view talent recruitment and 
development as the main challenge to securing 
the long-term sustainability of their companies. In 
response, business families are countering this by 
hiring professional managers from outside their 
family circle. These families understand the need for 
non-family professionals to ensure that the business 
grows and remains competitive.
The SMU-MasterCard Social and Financial Inclusion 
Programme is a multi-faceted two-year programme 
that will catalyse important research on social 
entrepreneurship, innovation and financial inclusion. 
It also features an annual Forum, a seminar series, 
funding towards student projects, as well as the 
establishment of the MasterCard Professorship of 
Social Entrepreneurship and Financial Inclusion.
The Lien Centre for Social Innovation, a partnership 
between the Lien Foundation and SMU, was 
established in 2006 to advance the thinking and 
capability of the social sector. In the past academic 
year, it produced the report Vital Yet Vulnerable: 
Mental and Emotional Health of South Asian Migrant 
Workers in Singapore. It was the fifth report in 
the calendar year on social issues in Singapore. 
The earlier reports focussed on topics such as 
poverty and vulnerable communities in Singapore, 
including the elderly, people with disabilities, and 
single-parent families.
Another example of how SMU’s research has 
attracted industry funding is the DBS-SMU Life 
Analytics Lab, a joint lab set up with DBS bank.
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Postgraduate 
Programmes
SMU’s 23 Masters programmes play an increasingly 
important role in the University’s educational  
offering. In the past academic year, the student 
intake for postgraduate programmes rose 16%, 
from 800 to 928, swelling the total number of 
postgraduate students enrolled to 1,300. Supporting 
this growth was the inaugural Postgraduate 
Discovery Day for SMU Masters programmes,  
which attracted Singaporeans and visitors of ten 
other nationalities.
The Master of Laws (LLM) in Cross-Border Business 
and Finance Law in Asia programme, trains students 
in a broad range of cross-border legal issues 
which businesses in Asia are likely to encounter. 
It was re-designed and re-structured from the 
previous SMU LLM programme to equip local and 
regional corporate and commercial lawyers with the 
expertise to excel in an increasingly complex legal 
world. The Dual LLM in Commercial Law (Singapore 
and London) programme is jointly offered by SMU 
and Queen Mary University of London (QMUL), and 
offers students the unique opportunity to study 
commercial law in two of the world’s major business 
and financial centres – Singapore and London.
Also taking its first intake is the SMU-Zhejiang 
University (ZJU) 3 + 1.5 years Fast-Track Master of 
IT in Business (MITB) programme. The programme 
allows high-calibre ZJU undergraduates who have 
completed their first three years of undergraduate 
studies at ZJU to study for a further 18 months 
at SMU. Students will be conferred a Bachelor 
degree in Engineering from ZJU and a MITB degree 
from SMU.
SMU Masters programmes are placed high in global 
rankings. For example, the Financial Times Masters 
in Finance Ranking 2016 placed SMU’s Master of 
Science in Wealth Management programme (Post-
experience Ranking) 3rd in the world and 1st in 
Asia, and the Master of Science in Applied Finance 
programme (Pre-experience Ranking) was 4th 
among Asian business schools.
In the area of postgraduate research programmes, 
2015 saw the first intakes of students in the 
PhD in Business (Operations Management), 
as well as two practice research doctorate 
programmes – Doctor of Innovation and Doctor of 
Business Administration. 
SMU is the only university in Asia that has been 
approved by the Chartered Institute of Personnel 
and Development (CIPD), the leading accreditation 
body in the field of human resource management, 
as an official CIPD centre. CIPD Accreditation allows 
SMU to award Master of Human Capital Leadership 
graduates with Level 7 CIPD Certification  
(the highest level of certification offered by CIPD).            
Queen Mary University of London 
partners SMU in a dual Master of 
Laws programme. 
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Executive 
Development
CASE WRITING 
INITIATIVE
LIFELONG 
LEARNING
SMU Executive Development (SMU ExD) achieved 
significant growth in 2015, despite an overall flat 
market and aggressive competitors. The team 
together with 139 different faculty members 
delivered 370 days of executive programmes to 
2,600 executives. This included 62 days off-site and 
in 8 countries overseas. Client satisfaction increased 
to over 4.5/5 and total revenue increased 20% 
compared to 2014.
SMU has set a new record with three awards 
clinched in the globally recognised EFMD Case 
Writing Competition 2015 organised by the European 
Foundation for Management Development (EFMD). 
This is the second consecutive year for a multi-award 
victory – in 2014, SMU broke new ground for the 
first and most prizes ever won by a Singaporean 
educational institution in the established worldwide 
competition. For 2015, SMU is one of the two biggest 
global winners, alongside IMD from Switzerland, 
for winning three prizes. SMU remains the only 
Singaporean institution to have earned acclaim.
The winning SMU cases were co-authored by a 
combination of case writers from the Case  
Participants in an SMU 
Executive Development 
Masterclass.
THE TEAM TOGETHER WITH  
139 DIFFERENT FACULTY MEMBERS 
DELIVERED 370 DAYS OF  
EXECUTIVE PROGRAMMES TO  
2,600 EXECUTIVES. THIS INCLUDED  
62 DAYS OFF-SITE AND IN 8 
COUNTRIES OVERSEAS.
"
Writing Initiative driven by the SMU Centre for 
Management Practice, as well as members of the 
faculty and staff, and industry partners. 
In promoting lifelong learning and supporting the 
Singapore government’s SkillsFuture initiative, SMU 
has set up the Academy for Continuing Education 
(ACE). ACE will offer professional accreditation 
courses, and credit-bearing modules that will 
culminate in Graduate Certificates and Graduate 
Diplomas. Some will be quality assured so that 
they can be recognised for credit waivers for the 
University’s Master’s programmes. 
ACADEMIA
Vision 2025 set out the steps for transforming SMU into a global exemplar, as one of the facets of 
becoming a great university. The student mix helps to create a cosmopolitan culture on campus, with 
10% of undergraduates and 57% of postgraduates being international students, representing over 40 
different nationalities (as of 15 January 2016). Among the full-time faculty members, 44% are international, 
representing 30 different nationalities (as of 31 December 2015). Over 800 international exchange students 
and participants in SMU’s Global Summer programme, amongst others, add to this mix. SMU students 
also enhance their transformational global exposure through overseas internships, community service, 
study missions, summer study, and exchange programmes. Some 88% of the 2015 graduating cohort 
experienced some form of overseas exposure.
GLOBAL
UNIVERSITY
228
12 cities
17 countries
university exchange 
partners 
Cambodia 9
China 16
Hong Kong 2
India 20
Indonesia 7
Kenya 1
Laos 4
Malaysia 1
Mauritius 1
Myanmar 2
Nepal 3
Philippines 16
South Korea 1
Thailand 10
UAE 1
USA 1
Vietnam 9
Alumni chapters in
Community service in
Numbers indicate the number of projects in each country in the past year.
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INITIATIVES IN THE AMERICAS, 
EUROPE, AUSTRALIA
SMU has secured several new student exchange partnerships in 2016, 
including the University of Edinburgh (United Kingdom); Graduate School of 
Management, University of St. Petersburg (Russia); National Research University 
Higher School of Economics (Russia); University of Alberta, Alberta School of 
Business (Canada); and Erasmus University, School of History, Culture and 
Communication (The Netherlands). Other new agreements which are in the final 
stages include The University of Melbourne, Faculty of Business & Economics 
(Australia) and University of College London, School of Management (United 
Kingdom).
SMU students will have access to a wide variety of courses such as Financial 
Management, Financial Accounting, International Business, Public Management, 
Marketing, Arts & Culture Studies, and Humanities & Social Sciences, 
amongst others.
INITIATIVES IN SOUTH ASIA 
AND SOUTHEAST ASIA
In addition to being involved in hosting or organising several dialogues, lectures 
and conferences related to the South and Southeast Asia region (see Thought 
Leadership section), SMU also embarked on a visit to India (New Delhi, 
Ahmedabad and Hyderabad) in April 2016, led by SMU President Professor 
Arnoud De Meyer, to explore possible collaborations. This resulted in the signing 
of Memorandums of Understanding with BML Munjal University on establishing 
joint academic and research programmes; and with the Indian School of 
Business (ISB) to collaborate in the areas of innovation, entrepreneurship 
and research. 
SMU has signed a five-year Student Exchange Agreement with Universitas 
Gadjah Mada and renewed for three years the Student Exchange Agreement 
with the University of Philippines Diliman.
INITIATIVES IN EAST ASIA
In May 2015, SMU signed a University-level Strategic Framework Partnership 
Memorandum of Understanding and a University-level Student Exchange 
Agreement with Shanghai Jiao Tong University and Renmin University, to 
promote friendly relations through the development of academic collaboration 
between the two universities, particularly in the areas of social sciences, 
humanities, economic and management sciences. 
SMU also welcomed many thought leaders to the third SMU China Forum 2015 
in November (see Thought Leadership section). Held just after Chinese President 
Xi Jinping’s visit to Singapore, the event saw timely discussions and expert views 
on China-related topics that impact the global economy.
Confirming their agreement, SMU President Prof Arnoud De 
Meyer (centre right) and BMU Chancellor Mr Sunil Kant Munjal 
(centre left); with Prof Gerry George, Dean of SMU Lee Kong 
Chian School of Business (right) and BMU President  
Mr Akshay Munjal (left). (Photo by BMU)
Roundtable Discussion of 2015 SMU China Forum (left to right):  
Prof James Tang, Special Advisor (Greater China) to SMU President, 
and Dean, SMU School of Social Sciences; Prof Chen Zhimin, Dean, 
School of International Relations and Public Affairs, Fudan University; 
Prof Thomas Christiansen, Chair in European Institutional Politics, 
Maastricht University; Prof Henry Gao, SMU, and Member, Advisory 
Board, WTO Chairs Program, WTO Secretariat. (Photo: Xinhuanet)
inspiring
thought
leadership
Mr Ho Kwon Ping, SMU Chairman (centre stage) with  
(left to right) Assoc Prof Henry Gao, SMU School of Law;  
Mr Kirk Wagar, US Ambassador to Singapore; Mr Song Seng Wun, 
Economist and Director CIMB Private Banking; Mr Teymoor Nabili 
moderator on Channel NewsAsia’s Perspectives.
IDEAS
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As part of SMU’s Vision 2025, the University 
strives to become a global exemplar of a leading 
city university that integrates into the city and its 
stakeholder groups through academic and student 
life activities. This includes inviting leading thinkers 
to speak on campus in various lecture series 
and individual events. The University’s intellectual 
reputation and central location mean that eminent 
visitors to Singapore increasingly choose SMU as 
the venue at which to deliver speeches or hold 
conferences. SMU’s leaders and faculty members 
are frequently engaged to provide expert opinions 
on news and current affairs programmes both on 
radio and television. 
Further raising the University’s public profile and 
reputation across the region, SMU was once 
again the knowledge partner and host of Channel 
NewsAsia’s Perspectives – the television channel’s 
flagship panel discussion programme. The series 
gathered distinguished experts from the University 
and Singapore’s top think tanks as well as prominent 
leaders in business and civil society across the globe 
to dissect current events with in-depth analyses, 
engaging views and insightful comments. Selected 
from a multitude of backgrounds, these thought 
leaders connected the dots surrounding headlines 
and controversies, and discussed global events that 
will shape our future. The six episodes in season six 
of the series included discussions by SMU Chairman 
Mr Ho Kwon Ping about the economic slowdown 
in China, SMU President Professor Arnoud De 
Meyer on developing ASEAN’s labour force; SMU 
Provost Professor Lily Kong on urban challenges 
in Asia’s megacities, and Dean of SMU Lee Kong 
Chian School of Business Professor Gerry George 
on scaling up entrepreneurship. Other panellists 
included leading diplomats, C-suite executives and 
other SMU senior faculty members. 
The University’s Presidential Distinguished Lecturer 
Series features internationally eminent and outstanding 
civic leaders, captains of industry and scholars who 
have achieved distinction in their respective fields. 
The purpose of the series is to stimulate discussions 
among SMU students, members of the faculty and 
staff, stakeholders and the wider community about 
matters of interest and importance in order to develop 
more fully the intellectual community of SMU. The 
University has hosted five lectures in the series 
since September 2015. Carnegie Mellon University 
Professor Alessandro Acquisti discussed what 
motivates people to share their personal information 
online, and the value of privacy in this information 
age. European Commission Vice President Mr 
Jyrki Katainen spoke about the links between the 
European Union and ASEAN and the initiatives 
which the European Commission has launched to 
spur investment. London School of Economics and 
Political Science Professor Craig Calhoun expounded 
on the intricate relationship between capitalism 
and externalities and explained the dependence 
of capitalism on nation states. Former President of 
Nigeria Mr Olusegun Obasanjo shared his insights 
on how Nigeria as the 7th most populous country 
globally is constantly evolving. He also spoke on the 
importance of economic integration and creating 
an identity for Africa. Lastly, former President of the 
Republic of Indonesia Professor Dr Susilo Bambang 
Yudhoyono gave a macro overview of his 10 years 
in office and shared many insights on his leadership 
style. Delving deeper, he spoke on the measures he 
took to overcome challenges which eventually led 
to the transformation of Indonesia in the areas of 
democracy, prosperity and national security. 
THOUGHT
LEADERSHIP
European Commission 
Vice President Mr Jyrki 
Katainen speaking in SMU’s 
Presidential Distinguished 
Lecturer Series.
Nobel Laureate economist  
Sir James Mirrlees  
speaking at SMU as part 
of the Nobel Prize Series 
Singapore 2015.
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SMU hosted Nobel Laureate economist Sir James 
Mirrlees as part of the Nobel Prize Series Singapore 
2015, to talk on “The Causes of Economic 
Inequality”; His Excellency Mr Kirk Wagar, the US 
Ambassador to Singapore, spoke at SMU on the 
theme “Prospering through Diversity: 50 Years 
of American and Singaporean History”; and in 
collaboration with the Confederation of Indian 
Industry, Mr Sam Pitroda, former Advisor to India’s 
Prime Minister on Public Information Infrastructure 
and Innovation delivered a public lecture on 
“Innovation Challenges in Asia”. 
Several annual conferences organised by SMU 
are now eagerly anticipated both within Singapore 
and regionally. At the SMU China Forum 2015 
themed “China’s Alternative Vision for the 
World?”, distinguished experts from the business, 
academic and government sectors agreed that 
with China’s “One Belt One Road” initiative, there 
will be a deepening collaboration between China 
and international community. Mr Lim Swee Say, 
Singapore’s Minister of Manpower, delivered 
the opening address, and speakers included 
SMU President Professor Arnoud De Meyer and 
leading faculty members from Fudan University 
and Maastricht University, and industry experts. 
A closed-door lunch round-table on “Financial 
Innovations under One Belt, One Road” was held, 
attended by representatives from China Embassy 
in Singapore, Singapore Business Federation, 
China Enterprise Association (Singapore), Alipay 
and SMU. A research workshop on “Social 
Innovations and Social Enterprises” also took 
place, with representation from Tsinghua University, 
Fudan University, National Chengchi University 
and SMU.
SMU’s International Office hosted and jointly 
organised the second Asian Management Conclave 
(AMC), in March 2016. Themed ‘Enhancing 
Competitiveness of Asian Business Schools’, AMC 
2016 featured talks and discussions by deans from 
top Asian business schools as well as global thought 
leaders. The event witnessed the participation of 
125 deans, directors and decision-makers from 65 
business schools in Australia, China, Hong Kong, 
India, Indonesia, Japan, Malaysia, Philippines, 
Singapore, Sri Lanka, Thailand, United Arab 
Emirates and Vietnam.
Extending SMU’s thought leadership global footprint, 
the SMU Sim Kee Boon Institute for Financial 
Economics (SKBI) and SMU Business Families 
Institute (BFI) organised the SKBI-BFI Conference 
on “Smart Nation, Silicon Valley Technology and 
Connectivity Inclusion” held in Stanford University, 
USA. The conference discussed Silicon Valley 
technologies and their potential, and how they could 
be relevant and beneficial to Singapore’s Smart 
Nation programme. The conference also served as a 
platform for Silicon Valley to learn about this initiative 
in Singapore.
Also marked by many in the SMU community’s 
calendar is the annual conference of the Behavioural 
Sciences Institute (BSI), a multi-disciplinary research 
institute creating, disseminating and applying 
scientific knowledge about human behaviours in 
various social, organisational and cultural settings. 
The BSI Conference 2016 took the theme “Social 
Futures of Singapore Society” and was attended by 
participants from academia and the public, private 
and people sectors, including Senior Minister of 
State Heng Chee How. The closing panel was 
chaired by Professor Tommy Koh (Ambassador-At-
Large, Ministry of Foreign Affairs), with distinguished 
panellists SMU Provost Professor Lily Kong, Director 
of BSI Professor David Chan and faculty members 
from Singapore University of Technology and 
Design, and Nanyang Technological University.  
SMU WAS ONCE AGAIN THE 
KNOWLEDGE PARTNER AND 
HOST OF CHANNEL NEWSASIA’S 
PERSPECTIVES – THE TELEVISION 
CHANNEL’S FLAGSHIP PANEL 
DISCUSSION PROGRAMME.
Professor of Psychology and Director, 
Behavioural Sciences Institute David 
Chan at the BSI Conference 2016.
SMU President Prof Arnoud 
De Meyer, speaking on 
Perspectives, as Mr Stephen 
Groff, VP (Operations), Asian 
Development Bank looks on.
"
32
thought
leadership
THOUGHT
LEADERSHIP (cont’d)
Dr Victor Fung, Group Chairman of Fung Group, 
spoke on “The Next Wave of Globalisation: 
Opportunities and Challenges for Tomorrow’s 
Leaders” in a lecture held in conjunction with the 
Fung Scholars Leadership Conference 2015. 
Traditionally held in various cities of China and USA, 
this is the first time the Conference was held in 
Singapore, and also a first for SMU.
SMU’s second Tri-Sector Forum delved deeply 
into strategic thinking on partnerships that connect 
government, business, and civil society, particularly 
in Asia. This full-day event featured speakers from 
around the world who are leading global change, 
including some of SMU’s Master of Tri-Sector 
Collaboration (MTSC) faculty themselves. The Forum 
focused on thematic areas that require cross-
organisational collaboration, and showcased two 
policy task force capstone projects from MTSC 
Cohort 2015–16.
Also holding its second edition was the Future 
Ready Forum which invited participants to consider 
how they could be ‘future-ready’ – what it means, 
what the outlook and issues are, and how both 
executives and educators should prepare for  
that future. Delegates heard from over 20 SMU 
faculty members and speakers, including senior 
executives from NTUC, and Guest of Honour Mr 
Chan Chun Sing, Secretary-General of the National 
Trades Union Congress (NTUC) who in a closed-
door interactive session discussed the topic of 
“Leaders of Tomorrow”. 
The past academic year saw the launch of several 
other new conferences that are expected to become 
regular highlights on the calendar. The SMU-TA 
Centre for Excellence in Taxation, a collaboration 
between SMU and the Tax Academy of Singapore 
hosted its inaugural conference, where tax 
specialists, policymakers and academics discussed 
key issues on international tax policies and  
trends with a particular focus on Asia. The event 
featured a speech by Senior Minister of State 
Mrs Josephine Teo. 
SMU held the first of a series of ten Sino-Singapore 
Dialogues under a Memorandum of Understanding 
with strategic business advisory firm Stratagem 
Group. The dialogues will encourage discussion 
and debate on China’s bilateral relations with 
Singapore and Southeast Asia and the impact on 
the world stage.
SMU welcomed Nobel Peace Laureate and former 
Timor-Leste President, Dr Jose Ramos-Horta, at 
SMU’s Societal Leadership Series Talk, organised 
by SMU’s Institute for Societal Leadership (ISL). 
Hosted and moderated by SMU Provost Professor 
Lily Kong, the talk and dialogue by Dr Ramos-
Horta focused on “Ethical Leadership: Challenges 
for Societal Leaders”. ISL also organised SMU’s 
first Societal Leadership Summit, which involved 
discussions, debates and conversations from 
over 20 influential societal leaders and about 200 
attendees from Southeast Asia. Over 1.5 days, 
the Summit generated deep insights on the fast-
changing societal landscape across the region.
SMU partnered with the Singapore National 
Employee Federation (SNEF) for the third annual 
Diversity & Inclusion Conference. The focus this 
year was on women and leadership, in celebration 
of International Women’s Day and 14 speakers 
discussed strategies that can enable leadership 
Mr Chan Chun Sing, 
Secretary-General of the 
National Trades Union 
Congress (NTUC), Guest 
of Honour at SMU’s Future 
Ready Forum.
SMU Vice Provost 
(Undergraduate Matters & 
Student Development) 
Professor Pang Yang Hoong 
making the welcome address 
at the third the third annual 
SMU-SNEF Diversity & 
Inclusion Conference.
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on diversity and inclusion (D&I). There were two 
Guests of Honour, Mr Teo Ser Luck, Minister of 
State, Ministry of Manpower, and His Excellency 
Scott Wightman, British High Commissioner 
to Singapore.
SMU’s unique lecture and discussion series, Lien 
Fung Colloquium, presented two home-grown 
celebrity guests Mr Gurmit Singh and Mr Siva Choy 
in May 2016. The talk was named “Yellow Boots 
& Why U So Like Dat”, in reference to the yellow-
booted character Phua Chu Kang formerly played by 
Mr Singh in the eponymous sitcom, and Mr Choy’s 
colloquial comedy album Why U So Like Dat. The 
highly entertaining discussion was perfectly matched 
to the intention of enhancing public understanding 
and appreciation of culture and society, with 
particular focus on everyday life, which was set out 
when the Colloquium was established by Mrs Ho 
Lien Fung in April 2003.
The Lien Fung Colloquium is presented by the Wee 
Kim Wee Centre (WKWC) which aims to promote 
a deeper understanding of the impact of cultural 
diversity on the business environment. For example, 
WKWC’s Shirin Fozdar Programme (SFP), an 
independent charitable trust fund institutionalised 
under SMU, works to create awareness about and 
to promote the advancement of women and their 
empowerment. An SFP evening was therefore 
the ideal occasion on which to mark the launch 
of the SMU Women Alumni (WA) Group. WKWC 
also presented the second Annual Wee Kim Wee 
Distinguished Lecturer Series on Educational 
Leadership with Malaysia’s Datin Paduka Marina 
Mahathir as the guest speaker; held the inaugural 
Annual Wee Kim Wee-Soka International Seminar 
on Global Peace & Understanding, a five-year 
seminar series co-sponsored by the Singapore 
Soka Association, during which SMU signed a 
three-year Memorandum of Understanding with 
Soka University Japan (SUJ), which focuses on 
higher learning for humanistic education. WKWC 
also launched the Annual Ikeda Peace and Harmony 
Lecture Series, supported by the Singapore Soka 
Association over the next five years, with former 
Deputy Prime Minister of Thailand, and Chairman 
of the Asian Peace and Reconciliation Council, His 
Excellency Professor Dr Surakiart Sathirathai as the 
inaugural speaker.
The Straits Times (ST) Education Forum 2016, held
in partnership with SMU, was themed “The Future 
of Jobs, Skills and Higher Education”. The forum 
included a keynote address by Acting Education 
Minister (Higher Education and Skills) Mr Ong Ye 
Kung, after which he joined in a panel discussion 
with SMU President Professor Arnoud De Meyer 
and ST senior education correspondent Ms Sandra 
Davie, moderated by ST Managing Editor 
Mr Ignatius Low.
(Left to right) Associate 
Professor Kirpal Singh, 
Director of SMU’s Wee Kim 
Wee Centre with Singapore 
celebrities Mr Gurmit Singh 
and Mr Siva Choy in SMU’s 
Lien Fung Colloquium.
Datin Paduka Marina 
Mahathir speaking 
at the Annual Wee Kim 
Wee Distinguished 
Lecturer Series.
Acting Education Minister 
(Higher Education and 
Skills) Mr Ong Ye Kung 
speaking at SMU in the 
Straits Times Education 
Forum 2016.
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CONNE CT IONS
At the inaugural Alumni Recognition Ceremony, SMU President 
Prof Arnoud De Meyer (front centre), Vice Provost (Special Projects) 
Prof Francis Koh (front left) and Director, Office of Alumni Relations, 
Assoc Prof Low Aik Meng, together with SMU’s pioneer alumni.
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Alumni 
network
As SMU approaches its 17th year, the alumni 
community is nearing 20,000 graduates and 
many alumni now have successful careers and 
leadership roles in industry and civil society. The 
SMU alumni network is not only more influential and 
widespread but also more active and engaged with 
the University than ever before. Cultivating lifelong 
engagement and affiliation with alumni is set out as 
part of Vision 2025, under the pillar of being a Global 
Exemplar and Leading City University in Asia.
One of many new initiatives undertaken in the past 
year was to host the inaugural Alumni Recognition 
Ceremony. More than 200 SMU alumni were joined 
by members of SMU senior management, members 
of the faculty and staff, and current students for the 
celebration. Some alumni flew in from Dubai, New 
York and Shanghai for the occasion, while a few 
attended the celebration with children in tow.
Other initiatives include launching a new SMU 
Industry Nights series, providing alumni with the 
opportunity to meet their peers in the same industry. 
SMU Interaction Nights similarly allow SMU alumni 
to network with others sharing similar interests in 
sports, arts and community service, for example. 
A Professional Development series of seminars, 
courses and workshops has been launched to equip 
alumni with industry and technical knowledge and 
soft skills as part of SMU’s emphasis on the benefits 
of lifelong learning. An Alumni Business Directory 
has been developed, tracking 225 firms founded by 
alumni. With the launch of SMU Alumni Philippines 
Chapter, SMU now has 11 alumni overseas chapters 
in 12 cities. An SMU Women Alumni Group was 
also inaugurated in 2016, in association with a Shirin 
Fozdar Programme evening.
Two alumni who graduated from SMU Lee Kong 
Chian School of Business (LKCSB) in 2013 – Jeff 
Tung Chi Fung and Benjamin Twoon Wai Mun 
– came together to set up a $1 million P.A.K. 
Entrepreneurship Fund at LKCSB. This is the largest 
gift to SMU by our alumni to date. With one-to-one 
government matching, the total sum of $2 million will 
support an LKCSB Entrepreneurship Club and an 
annual business plan competition. 
(Left to right) Chairman and 
CEO of Ayala Corporation 
and Member of the SMU 
Board of Trustees, Mr Jaime 
Augusto Zobel de Ayala; Prof 
Arnoud De Meyer, President, 
SMU; Mr Kevin Tang, 
President, SMU Philippines 
Alumni Chapter; and Assoc 
Prof Low Aik Meng, Director, 
SMU Alumni Relations.
(Left to right) Director of the Office of Alumni Relations Assoc 
Prof Low Aik Meng, SMU President Prof Arnoud De Meyer, 
President of SMU Women Alumni Group, Ms Anna Haotanto 
and Chairperson of the Shirin Fozdar Programme Ms Claire 
Chiang at the launch of the SMU Women Alumni Group.
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Institutional 
citizenship
SMU Vision 2025’s pillar of being a Global Exemplar and Leading City University 
in Asia also advocates integrating SMU into the city and its stakeholder groups 
of business, education, arts and sports, and the city residents through academic 
and student life activities. The previous section of this report highlights how 
SMU’s many public lectures, talks and seminars promote interaction between 
the University and wider communities.
One such initiative was helping to organise Singapore’s first Armenian Street 
Party in March 2016. Co-organised with the Peranakan Museum, and supported 
by Streets for People (Urban Redevelopment Authority) and National Parks 
Board, the event had a Peranakan theme. SMU Music Interactive Club staged 
SMU Music Interactive Club 
performing to an appreciative 
audience at the inaugural 
Armenian Street Party. 
(Photos: National Heritage 
Board)
The Peranakan Museum, 
SMU’s neighbour and 
co-organiser of the 
Armenian Street Party.
several performances and SMU Labs was the venue of Singapore Writers 
Festival POP. Swelling the crowds and contributing to the lively carnival 
atmosphere on both nights were many SMU students, members of the faculty 
and staff, revellers and tourists. 
The Youth Innovation Challenge, was launched by the Institute of Innovation & 
Entrepreneurship at SMU (IIE) in 2013 as a means of encouraging an innovative 
mindset among students from secondary schools, ITE and junior colleges 
in Singapore. In 2016, a total of 69 teams from 29 schools participated in 
the competition, with Raffles Institution emerging tops in both the junior and 
senior categories.
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University 
advancement
SMU is a government-funded autonomous university 
which has to raise significant amounts of funding 
in order to retain its edge in the educational and 
academic landscape. SMU is deeply grateful to all 
our donors for supporting our educational goals. 
For the financial year ending 31 March 2016, SMU 
raised a total of over $18 million. With matching of 
funds from the Ministry of Education, $38 million 
was raised.
Amongst the donations was SMU’s largest gift 
from alumni – $1 million donated by Mr Benjamin 
Twoon and Mr Jeff Tung to establish the P.A.K. 
Entrepreneurship Fund which is intended to 
encourage entrepreneurship among SMU students 
(see Alumni network section).
These gifts received by the University also help 
to fund student scholarships and bursaries which 
enable SMU to provide exposure to a world-class, 
global education to a wider community. The Sing 
Lun Scholarships, for example, were set up from 
a S$1 million gift from Mr Patrick Lee, Chairman 
of Sing Lun Group and his family in 2009, with 
an additional sum of $500,000 in 2016. The 
scholarships recognise academic excellence and 
provide financial support for full-time financially 
needy undergraduates at SMU.
Donations sometimes make the benefits of an 
SMU education available to specified groups of 
individuals. For example, MERCU Learning Point, 
together with two Singaporean donors, established 
the MERCU-SMU Excellence Scholarship for full-
time Malay Singaporean undergraduates at SMU. 
Special consideration will be given to candidates 
with evidence of financial need and who show 
acumen in contributing to the community. 
Ayala Foundation partnered with SMU to launch 
the Ayala Master of Tri-Sector Collaboration 
Scholarship to inspire the best and most talented 
Filipino students enrolled in the MTSC programme 
to greater heights of academic and practical 
excellence. Recipients must be members of a civil 
society organisation or the Philippine government, 
demonstrate leadership qualities and aptitude to 
excel in the programme, and have the potential to 
contribute to the larger community.
Some donations to SMU are channelled to recruit 
high-calibre faculty members and research staff, 
acquire new and improved facilities and equipment, 
support innovative research programmes and 
industry and community focused initiatives.
Philanthropists Dato’ Sri Prof Dr Tahir, founder of 
Indonesia’s Mayapada group, and his son Jonathan 
Tahir donated $1 million to fund the Tahir SMU-UGM 
Management and Faculty Development Programme, 
a partnership between SMU and Universitas Gadjah 
Mada (UGM) in Indonesia. The objective of the 
programme is for SMU to organise various events 
and programmes in collaboration with UGM towards 
building academic excellence, as well as creating 
new opportunities for innovation and co-operation.
Alumni Mr Jeff Tung (centre) 
and Mr Benjamin Twoon 
(right) presented their cheque 
to Dean of SMU Lee Kong 
Chian School of Business 
Prof Gerry George for the 
establishment of the P.A.K. 
Entrepreneurship Fund.
The inaugural recipients of 
the MERCU-SMU Excellence 
Scholarship (left to right) 
Nur Amalina Binte Saparin, 
Muhammad Hafiz Bin 
Kasman, and Khairul Ashraf 
Bin Khairul Anwar.
(Left to right) Mr Jaime 
Augusto Zobel de Ayala, 
Chairman and CEO of Ayala 
Corporation; Prof Arnoud de 
Meyer, SMU President; and 
Mr Ruel Maranan, President 
of Ayala Foundation at the 
launch of the Ayala Master 
of Tri-Sector Collaboration 
Scholarship.
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SMU President, Prof 
Arnoud De Meyer (left) and 
MasterCard Co-President, 
Asia Pacific, Mr Ari Sarker 
agreed to establish the new 
two-year Social and Financial 
Inclusion Programme. 
MasterCard and SMU announced their partnership 
in a novel Social and Financial Inclusion Programme. 
The multi-faceted two-year programme will catalyse 
important research on social entrepreneurship, 
innovation and financial inclusion. It also features 
an annual forum, a seminar series, funding towards 
student projects, as well as the establishment 
of the MasterCard Professorship of Social 
Entrepreneurship and Financial Inclusion. This new 
initiative is just the latest collaboration between 
MasterCard and SMU.  Over the last five years, 
MasterCard has supported 13 postgraduate 
students in the SMU MBA programme as part of the 
MasterCard MBA Scholarships for Women.
Generous support from DSM Singapore Industrial 
Pte Ltd has helped to establish the DSM Senior 
Fellow in Partnership and Sustainability. The 
fellowship aims to foster research excellence and 
build intellectual capacity, influencing policies and 
facilitating networks and partnerships to promote 
sustainable development.
SMU RAISED A TOTAL 
OF $38 MILLION, 
INCLUDING MATCHING 
BY THE MINISTRY OF 
EDUCATION.
SMU President Prof 
Arnoud De Meyer (front 
left) presented a token of 
appreciation to Dato’ Sri 
Prof Dr Tahir to mark the 
establishment of the Tahir 
SMU-UGM Management 
and Faculty Development 
Programme at SMU.
The inaugural DSM Senior 
Fellow in Partnership  
and Sustainability  
Dr Simon Zadek.
"
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A thread of Vision 2025 involves administrative staff 
in enhancing organisation vitality through business 
management processes, productivity, financial 
sustainability and community outreach. In pursuit 
of this, the SMU Community is actively engaged in 
ensuring that its infrastructure and operations are 
environmentally friendly and economical in the use of 
resources.
In 2015, the energy use on campus was reduced 
by 8%, while the student population increased by 
5.5%. This continued a 9-year downward trend 
of total energy use, from 25 million kWh in 2006 
to 16.8 million kWh in 2015 – a reduction of 33%. 
During this same period, the student population 
increased by 96%.
The SMU Campus remains the only Singapore 
Campus to be certified for:
• ISO 50001 (Energy Management Systems)   
 Standard
• SS 577 Singapore Standard for Water Efficiency  
 Management Systems
• SS 564 Singapore Standard for Green Data Centres
• BCA Green Mark (Platinum) accreditation.
In so doing, SMU have been granted monetary 
grants of $1.5 million from BCA.
In 2015, SMU also improved its data centre 
infrastructure, enhancing the power integrity and 
resilience for the critical IT nerve centre of SMU and 
building a new high power density “Data Centre for 
Academic Research & Computing”.
At the inaugural SGBC-BCA Sustainability 
Leadership Awards 2016, jointly organised by 
the Singapore Green Building Council (SGBC) 
and the Building and Construction Authority 
(BCA), the SMU City Campus was selected as 
the Winner for “Leadership in Sustainable Design 
and Performance (LSDP) – Institutional Sub-
Category”. The LSDP award recognises the inherent 
‘sustainability intent and principles’, from project 
concept design and development, to the careful 
execution of the architectural design expression in 
the construction of a ‘sustainable green campus’ as 
a “Campus in the Park”, in the form of the current 
SMU City Campus. 
operational
excellence
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SMU also earned recognition for its continually 
upgraded IT infrastructure. The University won the 
Gold award at the Intranet Innovation Award 2015 
by IT Consultancy company StepTwo Designs for 
its development and deployment of the new SMU 
intranet portal – iNET. SMU is the first university 
in Asia to receive this prestigious award. Created 
for the 1,000 members of the faculty and staff 
at SMU, iNET has been developed to improve 
operational excellence, and enhance collaboration 
and knowledge discovery in the university. 
At the CIO 100 Honouree Award, SMU was a 
double winner for the second consecutive year. 
The projects were: Service Request and Incident 
Management System (SRIMS), which helps to 
improve customer service over time and hardening 
SMU’s security profile by watching incidents and 
understanding trends, as well as the iNET.
IN 2015, THE ENERGY 
USE ON CAMPUS  
WAS REDUCED BY
8%
Marketing 
Excellence
SMU’s pursuit of excellence extends into its 
marketing and communications practices that will 
build and internationalise the SMU brand.
For example, SMU was ranked 5th in LinkedIn’s 
Most Influential Brands in Singapore for 2015. SMU 
was the only academic institution in the top 10 list 
and featured alongside regional and international 
brands such as DBS Bank, Thomson Reuters, 
Marina Bay Sands and Lazada Group.
SMU’s Corporate Marketing also won Gold 
and Silver awards at the Marketing Excellence 
Awards 2015, produced by Marketing magazine. 
The team won Gold for Excellence in Marketing 
Communications and Bronze for Excellence in 
TV/Video Advertising. Again, SMU was the only 
university to receive an award at this year’s event 
and beat entries by some of the best-known local 
and international brands such as Coca-Cola, Epson, 
Ministry of Communication and Information, and 
Scoot. The team’s double win brings their haul to 
15 awards since 2013.
SMU was also one of three organisations awarded 
the Digital Brand of the Year Grand Prix, the top 
prize at the Brand Digital Excellence Awards, 
Singapore 2016. The event aims to reward brands 
that are “executing the best online marketing 
strategies”. SMU did not submit an entry for 
the award but was selected wholly on proactive 
monitoring of digital marketing in Singapore. 
Mr Alan Goh, Vice President, Corporate Communications 
and Marketing (5th from left), receiving a Gold trophy at the 
Marketing Excellence Awards 2015, surrounded by members of 
the winning team.
Mr Lau Kai Cheong, Chief 
Information Officer and 
Vice President, Integrated 
Information Technology 
Services), with the iNet 
team which won the CIO 
100 Honouree Award
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SMU will continue to build up with energy and 
confidence and leverage the diverse range of 
talents and expertise across the university. Working 
collaboratively will bring out the best of available 
opportunities and resources, and give the University 
community the added strength and momentum to 
accelerate ahead towards Vision 2025.
By constantly evolving to stay strong, fit, agile, 
relevant and focused, SMU can realise its vision of 
becoming a Great University
In order to accelerate the implementation of 
SMU Vision 2025, constant improvements to the 
organisations will need to be made. In constantly 
improving cybersecurity, SMU will strengthen its 
capabilities in data management. The University will, 
in its allocation of resources, be reviewing the process 
to have a better understanding of strategic projects 
and will expect productivity improvements. Increased 
collaborations across departments, in particular, day-
to-day operations management are needed.
Global Exemplar
More time will be spent to raise the profile of SMU in 
the large ASEAN countries which include Thailand, 
Indonesia, Malaysia and Vietnam. There are plans to 
create advisory councils in each of these countries.
Professor De Meyer said that SMU’s expanded 
three-storey Fitness Centre rising from the Concourse 
was soon to be officially opened. Campus Green 
renovations are expected to be completed in the 
In the President’s State of the University Address 
2015/16 on 26 August 2016, Professor Arnoud 
De Meyer set out his goals to continue SMU’s 
transformation and accelerate towards SMU  
Vision 2025.
He said SMU was preparing to undergo a third 
validation under the Ministry of Education (MOE) 
Quality Assurance Framework for Universities. The 
review is conducted once every five years and 
involves submission of a university self-assessment 
report as well as a five-day on-site validation visit by 
an MoE appointed external review panel. Following 
the review, the University would receive feedback 
and recommendations for development.
SMU President Professor Arnoud De Meyer delivering the 
President’s State of the University Address 2015/16.
President's Goals 
for SMU in 2016 7
Game Changer for 
Lifelong Learning
approach; the recently introduced experiential 
learning under SMU-X; and technology enhanced 
innovation. More faculty members are encouraged to 
tap on the President’s Incentive for Blended Learning. 
The University will also ensure that the three pillars on 
which SMU’s differentiation is built match each  
other’s strengths.
Continuing Education is a growing activity for SMU. 
The University will coordinate and integrate the 
portfolio of offerings and ensure that it provides a 
seamless service to its customer base.
Several initiatives on accelerating ahead with SMU 
as a Game Changer include continuing efforts to 
improve the quality of the University’s undergraduate 
intake and incorporating innovation in what is being 
offered to the prospective students.
SMU will also continue to grow its Postgraduate 
Programmes (PGPP) in quality and quantity. The 
quality of PGPP can be improved by making more 
and more of them as channels through which the 
University will diffuse some of the research.
SMU’s differentiation in the learning environment 
is based on three pillars: SMU’s hallmark holistic 
Catalyst for 
Research
SMU will continue to build up a rich, conducive 
research environment with strong support. It will 
continue the momentum in obtaining and executing 
larger scale research programmes. These include 
research projects with agencies under the Ministry 
of Home Affairs; finalising the initiatives for the Retail 
Centre of Excellence and renewed Living Analytics 
Research Centre.
With the University’s focus on larger scale, impact 
driven research that have resulted in the need 
for translation into downstream applicability, a 
Technology Transfer unit under the auspices of Office 
of Research will be established.
SMU is undertaking an accreditation exercise by 
the Association for the Accreditation of Human 
Research Protection Programmes and aims to attain 
the gold standard of the accreditation for the Human 
Research Protection Programmes worldwide.
SMU's Future
Accelerating the 
Professionalism of 
the University
first quarter of 2017 with a centralised Co-Curricular 
Activities space facing Campus Green; and a new 
Amphitheatre for student and community engagement 
activities; and a jogging track on the Green.
The new School of Law building will begin operations 
in January 2017. With the new spaces available, the 
University will hold some of its conferences and key 
events such as Commencement and Convocation  
on campus.
The University is in the process of seeking the 
necessary approvals for a new SMU-X Building and 
hope to get it ready for students by 2019.
The effort to create vertical type of activities for alumni 
is to continue. The University will also find ways to 
involve more alumni in shaping its future.
financial
review
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The University is committed to developing and maintaining high standards of corporate governance and has put in place the appropriate governance structures 
consistent with such objectives. The University's governance evaluation checklist can be viewed at the charity portal website (www.charities.gov.sg). 
GOVERNANCE FRAMEWORK
1. Statutory and Corporate Governance Framework 
The governance of the University takes place within a specific statutory framework - the Singapore Management University Act (Cap. 302A) (“SMU Act”) - and 
Section 3 of the SMU Act which provides that “The function of the university company is to pursue, within the limits of the financial resources available to it, the 
objects provided by its constituent documents and, in particular, the university company may confer and award degrees, diplomas and certificates, including 
honorary degrees and other distinctions.” 
Section 9(1) of the SMU Act further states that “Any provision of the constituent documents, or any regulation of the university company made in pursuance 
thereof, that is inconsistent with provision of this Act shall, to the extent of the inconsistency, be void.”
 
Apart from the SMU Act, the other key document relevant to the University is its Memorandum and Articles of Association (“SMU Constitution”) which is 
regarded as a key constitutive document because it contains important provisions relating to, inter alia, the objects of the University, its powers, the role, powers 
and duties of the Board of Trustees, the role of the Chancellor, President and Provost. The SMU Constitution provides that “The objects of the Company are 
to establish, operate, maintain and promote the Singapore Management University (hereinafter called the “University”) which will provide courses of study or 
instruction pertaining to management, human resource development and any other fields of knowledge.” 
The importance of the SMU Constitution in the University's governance framework is clearly stated in Article 1(1) of the SMU Constitution which states: 
“These Articles are principles of fundamental and continuing significance to the governance of the Company. The Board of Trustees may from time to time 
set forth or revise policies and procedures consistent with these Articles and with the law for the furtherance of the Company's objectives and for the good 
government of the Company. The said policies and procedures shall be filed in the office of the Secretary.”
2. Board of Trustees
The University's SMU's Board of Trustees (“Board”) is the highest governing organ within the University's governance framework and Article 36(1) to (3) of the 
SMU Constitution defines the role of the Board to be as follows: 
“(1) There shall be a Board of Trustees of the Company, which responsibilities are to ensure that the Company acts in furtherance of its objectives in 
education and research and to ensure that the funds and assets of the Company are properly accounted for and safeguarded.
(2) The Trustees shall be eminent persons of good repute and sound judgment, with considerable experience in public service, the private sector or in 
academia.
(3) A Trustee shall stand in a fiduciary relation to the Company and shall perform his duties as a trustee in good faith in the best interests of the Company 
and with care, skill and diligence. A Trustee may, in considering the best interests of the Company, consider the effects of any action upon employees, 
upon suppliers and students and other constituents of the University and upon the community in which the University is located. Absent breach of 
fiduciary duty, lack of good faith or self-dealing, actions taken as a Trustee of the Company or any failure to take any action shall be presumed to be in 
the best interests of the Company.” 
Corporate 
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The SMU Constitution states that the number of Trustees shall be up to twenty, or such other number as the Minister for Education shall from time to time in his 
discretion determine, and all of whom shall be appointed by the Minister for Education. The SMU Constitution further provides that the Chairman of the Board 
shall be appointed by the Minister for Education from amongst the Trustees and in addition, the SMU Constitution states that no person who is an officer, Faculty 
member or full-time employee of the Company shall be eligible for election as Chairman or Deputy Chairman. On the issue of the President's participation at 
Board meetings, Article 36(10) expressly states that “The President shall attend Board meeting as ex-officio and shall not be entitled to vote thereat.”
SMU's Board is chaired by Mr Ho Kwon Ping. The Board's key roles are in the areas of (i) strategy formulation; (ii) policy making; (iii) external promotion of the 
University; and (iv) accountability. This essentially means that the Board has a role in setting and approving the University's strategic direction and appointing 
the strategic leadership by appointing the University's President and Provost. In this regard, the Board is in charge of providing the strategic planning oversight 
for the University by setting the broad strategic framework within which the President and senior university administrators can operate so as to implement the 
Board's strategic direction for the University. The Board also ensures that the University has in place appropriate policies, including governance policies, which 
are in line with best practice, and in addition, the Board also has the role to promote and being an advocate of the University to the wider community. In the 
area of accountability, the Board's role includes being accountable for the financial well being of the University delegating authority appropriately and ensuring 
that a rigorous governance framework is established for the University. 
3. Committees
The Board has the power to delegate its powers and has established various Committees to assist the Board in its duties. The Committees which have been 
established, include the following:
a) Academic Affairs Committee,
b) Audit Committee,
c) Finance and Remuneration Committee,
d) Investment Committee,
e) Nominations Committee,
f) Committee for Institutional Advancement,
g) Enterprise Board, and
h) Campus Development Advisory Committee. 
The Committees operate based on the principle of delegated authority from the Board and are required to observe their respective Terms of Reference as set 
by the Board. The Terms of Reference of each of these Committees set out the role, powers and rules applicable to these Committees. 
4. President
The President of the University is appointed by the Board and Article 35(2) of the SMU Constitution describes the role and powers of the President to be as 
follows:
“The President shall be the chief executive officer of the Company and the University's academic and administrative head. He is responsible to the Board of 
Trustees for the conduct, co-ordination and quality of the University's programmes and for its future development. The President shall have the authority to 
perform all acts which are necessary to make effective the policies, procedures and actions of the Board of Trustees. As a liaison between the Board and the 
Faculty, the President shall inform each of the views and concerns of the other relating to the programmes and administration of the University. The President 
shall arrange for the Company's annual budget and forward estimates to be presented annually to the Board of Trustees for approval, or to a committee so 
appointed by the Board of Trustees for that purpose.”
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5. Provost
The Provost of the University is appointed by the Board of Trustees pursuant to Article 35(4) of the SMU Constitution and the role of the Provost, as defined by 
Article 35(5) of the SMU Constitution, is defined as follows:
“The Provost shall be the educational officer normally responsible for the conduct, coordination and quality of the University's academic programmes and for 
their future development. The Provost shall report to the President with regard to these responsibilities and in the discharge thereof shall consult the Faculty.”
6.	 Policy	on	Managing	Conflicts	of	Interest
Our board members and staff are required in their respective capacities to act at all times in the best interest of the University. Policies and procedures are 
designed to prevent and address potential conflict-of-interest situations while promoting ethical business conduct of faculty and staff. 
In this regard, an extract of Article 42(1) of the SMU Constitution specifically mentions that “no Trustee shall vote as a Trustee in respect of any contract or 
arrangement in which he is interested”. 
There are equivalent provisions in the SMU policies and procedures applicable to its staff which state that “all staff should avoid any conduct in both their 
business and personal activities that involve or appear to involve a conflict of interest” and the relevant policies further provide that “the staff involved in any 
stages of the procurement process shall declare and disqualify themselves from handling procurement in which conflict of interest situations arise”.
7. Accumulated Reserve Policy
 Usage from Accumulated Reserve 
No spending is allowed directly from the Accumulated Reserve account. Any need to draw from the Accumulated Reserve account must be approved by the 
Board of Trustees as an allocation of funds to cover the operating budget for the year. The need to draw on the Accumulated Reserve must be justified in the 
financial plan for the year. Where the need to draw is due to unforeseen circumstances beyond Management's ability to cope by expense reductions or use of 
other available funds, then proper justifications to the Board must also be provided and their approval obtained.
	 Usage	of	Income	from	Investment	of	Accumulated	Reserve
To further enhance the value of the Accumulated Reserve, management and the Board seeks to invest unutilised portions of the Reserve to generate income. 
The income will further add value to the Accumulated Reserve and could be drawn down to support the University's operating budget or development. Any 
utilisation of income from the investment of the Accumulated Reserve will be subject to the Board's approval.
SMU's Investment Committee has been entrusted by the Board to provide oversight on the investment of the University's Accumulated Reserve.
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The Board of Trustees present their statement to the members together with the audited financial statements of Singapore Management University (the “University 
Company”) for the financial year ended 31 March 2016. 
In the opinion of the Trustees,
(a) the financial statements as set out on pages 50 to 87 are drawn up so as to give a true and fair view of the financial position of the University Company as at 
31 March 2016 and the financial performance, changes in funds and reserves and cash flows of the University Company for the financial year covered by the 
financial statements; and 
(b) at the date of this statement, there are reasonable grounds to believe that the University Company will be able to pay its debts as and when they fall due.
TRUSTEES
The Trustees of the University Company in office at the date of this report are as follows:
Mr Ho Kwon Ping – Chairman
Mr Zulkifli Bin Baharudin
Mr Beh Jit Han
Mr Chia Chee Ming Timothy
Ms Chua Sock Koong
Sir John Antony Hood
Mr Lim Boon Wee
BG Lim U Yang Hugh-Reginald
Mr Olivier Lim
Mr Edmund Yeng Lin
Professor Ng Swee Lian Ivy
Professor Thomas S Robertson
Mr Dilhan Pillay Sandrasegara
Ms Saw Phaik Hwa 
Mr Anil Thadani
Mr Robert Michael Tomlin
Mr Andrew Y. Yan
Mr Jaime Augusto Miranda Zobel de Ayala
Dr Kenneth Stuart Courtis (Appointed 12 January 2016)
Mr Sanjiv Misra (Retired 11 January 2016)
Mr Chartsiri Sophonpanich (Retired 11 January 2016)
ARRANGEMENTS	TO	ENABLE	TRUSTEES	TO	ACQUIRE	SHARES	AND	DEBENTURES
Neither at the end of nor at any time during the financial year was the University Company a party to any arrangement whose object was to enable the Trustees of the 
University Company to acquire benefits by means of the acquisition of shares in, or debentures of, the University Company or any other body corporate.
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TRUSTEES’	INTERESTS	IN	SHARES	OR	DEBENTURES
As the University Company is limited by guarantee, there are no matters to be disclosed under Section 201(6)(f) and (g), Section 201(6A)(g) and (h), Section 201(11) and 
Section 201(12) of the Companies Act, Cap 50.
TRUSTEES’	CONTRACTUAL	BENEFITS
Since the end of the previous financial year, no Trustee has received or become entitled to receive a benefit by reason of a contract made by the University Company 
or a related corporation with the Trustee, or with a firm of which he is a member, or with a company in which he has a substantial financial interest. 
On behalf of the Trustees
Mr Ho Kwon Ping
Trustee
Ms Saw Phaik Hwa
Trustee
12 August 2016
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INDEPENDENT 
AUDITOR’S REPORT
TO THE MEMBERS OF SINGAPORE MANAGEMENT UNIVERSITY
REPORT	ON	THE	FINANCIAL	STATEMENTS
We have audited the accompanying financial statements of Singapore Management University (“University Company”), set out on pages 50 to 87, which comprise the 
balance sheet as at 31 March 2016, the statement of comprehensive income, the statement of changes in funds and reserves and the statement of cash flows for the 
financial year then ended, and a summary of significant accounting policies and other explanatory information.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the provisions of the Singapore Companies Act 
(the "Act") and Singapore Financial Reporting Standards, and for devising and maintaining a system of internal accounting controls sufficient to provide a reasonable 
assurance that assets are safeguarded against loss from unauthorised use or disposition; and transactions are properly authorised and that they are recorded as 
necessary to permit the preparation of true and fair financial statements and to maintain accountability of assets.
Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with Singapore Standards on 
Auditing. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures selected depend 
on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation of financial statements that give a true and fair view in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the 
overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion
In our opinion, the financial statements of the University Company are properly drawn up in accordance with the provisions of the Act and Singapore Financial Reporting 
Standards so as to give a true and fair view of the financial position of the University Company as at 31 March 2016, and of the financial performance, changes in funds 
and reserves and cash flows of the University Company for the financial year ended on that date.
REPORT	ON	OTHER	LEGAL	AND	REGULATORY	REQUIREMENTS
In our opinion, the accounting and other records required by the Act to be kept by the University Company have been properly kept in accordance with the provisions 
of the Act.
During the course of our audit, nothing has come to our attention that causes us to believe that during the year:
a) The use of the donation monies was not in accordance with the objectives of the University Company as required under regulation 16 of the Charities (Institutions 
of a Public Character) Regulations; and
b) The University Company has not complied with the requirements of regulation 15 (Fund-raising expenses) of the Charities (Institutions of a Public Character) 
Regulations.
PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 12 August 2016
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Operating funds Endowment fund Term funds Total
General fund Other funds
Total general
and other funds
Note
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
Revenue 4 92,336 83,220 50,232 42,462 142,568 125,682 – – – – 142,568 125,682
Investment (losses)/
gains 4 (24,806) 44,336 – – (24,806) 44,336 (64,131) 108,328 (2,451) 4,766 (91,388) 157,430
Other miscellaneous 
income 4 9,165 12,345 144 110 9,309 12,455 – – 10,172 7,835 19,481 20,290
Expenses
–  Employee benefits 5 (193,868) (177,706) (15,737) (14,186) (209,605) (191,892) – – – – (209,605) (191,892)
–  Depreciation and 
amortisation
14, 
15,16 (25,982) (23,107) (139) (128) (26,121) (23,235) – – – – (26,121) (23,235)
–  Finance – bank 
borrowings (139) (800) – – (139) (800) – – – – (139) (800)
–  Other expenses 6 (77,539) (75,937) (14,608) (11,967) (92,147) (87,904) (3,057) (2,810) (6,346) (5,331) (101,550) (96,045)
Total expenses (297,528) (277,550) (30,484) (26,281) (328,012) (303,831) (3,057) (2,810) (6,346) (5,331) (337,415) (311,972)
(Deficit)/surplus before 
government grants (220,833) (137,649) 19,892 16,291 (200,941) (121,358) (67,188) 105,518 1,375 7,270 (266,754) (8,570)
Government grants 7 158,437 148,026 531 326 158,968 148,352 – – – – 158,968 148,352
Transfer to Operating 
funds from Term 
funds 4,438 3,087 1,286 120 5,724 3,207 – – (5,724) (3,207) – –
Net (deficit)/surplus (57,958) 13,464 21,709 16,737 (36,249) 30,201 (67,188) 105,518 (4,349) 4,063 (107,786) 139,782
Total comprehensive 
(loss)/income for 
the year (57,958) 13,464 21,709 16,737 (36,249) 30,201 (67,188) 105,518 (4,349) 4,063 (107,786) 139,782
Statement of 
Comprehensive Income
For the financial year ended 31 March 2016
The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Note
2016
$'000
2015
$'000
ASSETS
Current assets
Cash and cash equivalents 9 402,496 258,860
Grants and other receivables 10 45,100 96,916
Student loans 11 5,375 6,943
Financial assets at fair value through profit or loss 12 980,276 1,186,933
Derivative financial instruments 13 7,016 7,817
1,440,263 1,557,469
Non-current assets
Grants and other receivables 10 7,093 8,724
Student loans 11 84,281 77,855
Leasehold land 14 68,116 72,846
Property, plant and equipment 15 303,967 261,552
Intangible assets 16 3,045 3,174
466,502 424,151
Total assets 1,906,765 1,981,620
LIABILITIES
Current liabilities
Development grants received in advance 17 – 27
Research grants received in advance 18 6,370 5,561
Other grants received in advance 2,169 995
Other payables 19 85,716 74,919
Derivative financial instruments 13 1,107 2,054
Borrowings 20 – 12,636
Advances for student loans 21 4,262 6,018
99,624 102,210
NET CURRENT ASSETS 1,340,639 1,455,259
Non-current liabilities
Development grants received in advance 17 – 21,103
Borrowings 20 99,723 99,688
Advances for student loans 21 83,853 79,219
Deferred capital grants 22 314,026 291,571
Sinking fund 23 48,524 48,174
546,126 539,755
Total liabilities 645,750 641,965
NET ASSETS 1,261,015 1,339,655
FUNDS AND RESERVES
Accumulated surplus
– General fund 293,516 344,800
– Other funds 97,302 75,593
390,818 420,393
Endowment fund 24 817,962 862,678
Term funds 25 52,235 56,584
1,261,015 1,339,655
BALANCE 
SHEET
As at 31 March 2016
The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Accumulated surplus
Endowment
Fund
Term
funds Total
General
fund
Other
funds Total
$'000 $'000 $'000 $'000 $'000 $'000
2016
Beginning of financial year 344,800 75,593 420,393 862,678 56,584 1,339,655
Total comprehensive (loss)/income for the year (57,958) 21,709 (36,249) (67,188) (4,349) (107,786)
Government grants – – – 20,113 – 20,113
Donations – – – 9,033 – 9,033
Transfer from Endowment Fund to General Fund* 6,674 – 6,674 (6,674) – –
End of financial year 293,516 97,302 390,818 817,962 52,235 1,261,015
2015
Beginning of financial year 331,336 58,856 390,192 730,811 52,521 1,173,524
Total comprehensive income for the year 13,464 16,737 30,201 105,518 4,063 139,782
Government grants – – – 17,470 – 17,470
Donations – – – 8,879 – 8,879
Transfer from Endowment Fund to General Fund – – – – – –
End of financial year 344,800 75,593 420,393 862,678 56,584 1,339,655
* This relates to transfer of funds from Endowment Fund to Accumulated Surplus to fund operating activities.
Statement of Changes 
in Funds and Reserves
For the financial year ended 31 March 2016
The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Note
2016
$'000
2015
$'000
Cash flows from operating activities
Deficit before government grants (266,754) (8,570)
Adjustments for:
 – Depreciation and amortisation 26,121 23,235
 – Dividend income 4 (2,979) (813)
 – Fair value losses/(gains) 99,403 (152,868)
 – Interest expense 139 800
 – Interest income 4 (5,036) (3,749)
 – Loss from disposal of property, plant and equipment 4 1,387 10
Operating cash flows before working capital changes (147,719) (141,955)
Changes in operating assets and liabilities:
 – Other payables 11,056 18,870
 – Other receivables (1,425) (5,706)
 – Student loans (4,858) (2,823)
Cash used in operations (142,946) (131,614)
Interest paid (139) (800)
Net cash flows used in operating activities (143,085) (132,414)
Cash flows from investing activities
Purchase of property, plant and equipment 15 (63,840) (41,071)
Purchase of leasehold land 14 – (1,107)
Purchase of intangible assets 16 (1,268) (2,995)
Proceeds from disposals of property, plant and equipment 44 7
Proceeds from/(Purchase of) financial assets at fair value through profit or loss 107,021 (3,408)
Interest received 5,036 3,749
Dividends received 2,979 813
Net cash flows from/(used in) investing activities 49,972 (44,012)
Cash flows from financing activities
Repayment of bank borrowings (12,636) (18,954)
Grants received for advances for student loans 2,878 4,192
Government grants and donations received for Endowment fund 26,503 29,085
Research grants received 18 12,145 7,436
Operating grants received 184,760 104,571
Development grants received 17 23,099 21,415
Net cash flows from financing activities 236,749 147,745
Net increase/(decrease) in cash and cash equivalents 143,636 (28,681)
Cash and cash equivalents at beginning of financial year 9 258,860 287,541
Cash and cash equivalents at end of financial year 9 402,496 258,860
Statement  
OF CASH FLOWs
For the financial year ended 31 March 2016
The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Notes to the 
Financial Statements
For the financial year ended 31 March 2016
These notes form an integral part of and should be read in conjunction with the accompanying financial statements.
1. GENERAL
Singapore Management University (the “University Company”) is incorporated and domiciled in Singapore as a company limited by guarantee under the 
provisions of the Companies Act, Cap 50. The address of its registered office is 81 Victoria Street Singapore 188065.
The principal activities of the University Company are the advancement and dissemination of knowledge, the promotion of research and scholarships and the 
conferring and awarding of degrees, diplomas and certificates.
2.	 SIGNIFICANT	ACCOUNTING	POLICIES
2.1 Basis of preparation
These financial statements have been prepared in accordance with Singapore Financial Reporting Standards (“FRS”) under the historical cost convention except 
as disclosed in the accounting policies below.
The preparation of financial statements in conformity with FRS requires management to exercise its judgement in the process of applying the University 
Company’s accounting policies. It also requires the use of certain critical accounting estimates and assumptions. The areas involving a higher degree of 
judgement or complexity, or areas where assumptions and estimates are significant to the financial statements are disclosed in Note 3.
Interpretations and amendments to published standards effective in 2015
On 1 April 2015, the University Company adopted the new or amended FRS and Interpretations of FRS (“INT FRS”) that are mandatory for application for 
the financial year. Changes to the University Company’s accounting policies have been made as required, in accordance with the transitional provisions in the 
respective FRS and INT FRS.
The adoption of these new or amended FRS and INT FRS did not result in substantial changes to the accounting policies of the University Company and had 
no material effect on the amounts reported for the current or prior financial years.
2.2 Revenue recognition
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and rendering of services in the ordinary course of the 
University Company’s activities, net of goods and services tax and discounts. The University Company recognises revenue when the amount of revenue and 
related cost can be reliably measured, it is probable that the collectability of the related receivables is reasonably assured and when the specific criteria for each 
of the University Company’s activities are met as follows:
(a) Rendering of services
Revenue from tuition and other services are recognised in the period in which the services are rendered.
(b) Sponsorships and donations
Sponsorships and donations are recognised in the financial year they are received.
(c) Interest income
Interest income is recognised on a time-proportion basis using the effective interest method.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.2 Revenue recognition (continued)
(d) Dividend income
Dividend income is recognised when the right to receive payment is established.
(e) Rental income
Rental income from operating leases on property, plant and equipment is recognised on a straight-line basis over the lease term.
2.3 Government grants
Grants from the government are recognised as a receivable at their fair value when there is reasonable assurance that the grant will be received and the 
University Company will comply with all the attached conditions.
Government grants received/receivable for the purchase of property, plant and equipment and computer software or to finance capital projects are taken 
immediately to the development grants received in advance account. Upon the utilisation of the grants for the purchase of assets, they are taken to the deferred 
capital grants account for the assets which are capitalised, or to the statement of comprehensive income for the assets which are written off.
Outright government grants received by the University Company for its discretion to spend on future redevelopment and improvement projects as well as future 
asset replacements are taken immediately to sinking fund, and are subsequently transferred to deferred capital grants upon the purchase of assets.
Deferred capital grants are recognised in the statement of comprehensive income over the period necessary to match the depreciation or amortisation of the 
related assets purchased with the grants. Upon the disposal of the assets, the balance of the related deferred capital grants is recognised in the statement of 
comprehensive income to match the net book value of the assets disposed off.
Government grants to meet the current year’s operating expenses are recognised as income in the same financial year and are on an accrual basis.
2.4 Property, plant and equipment
(a) Measurement
(i) Property, plant and equipment 
Property, plant and equipment are initially recognised at cost and subsequently carried at cost less accumulated depreciation and accumulated 
impairment losses. 
(ii) Components of costs
The cost of an item of property, plant and equipment initially recognised includes its purchase price and any cost that is directly attributable to 
bringing the asset to the location and condition necessary for it to be capable of operating in the manner intended by management. Cost also 
includes borrowing costs (Refer to Note 2.6 on borrowing costs).
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.4 Property, plant and equipment (continued)
(b) Depreciation
Depreciation is calculated using the straight-line method to allocate their depreciable amounts of property, plant and equipment over their estimated 
useful lives as follows:
Useful lives
Leasehold buildings 30 years or over lease term
Leasehold improvement 3 years
Renovations 5 years
Plant and machinery 5 years
Computer equipment 3 years
Furniture and office equipment 5 years
Motor vehicles 10 years
Other equipment 5 years
The residual values, estimated useful lives and depreciation method of property, plant and equipment are reviewed, and adjusted as appropriate, at each 
balance sheet date. The effects of any revision are recognised in the statement of comprehensive income when the changes arise.
No depreciation is provided for assets under construction-in-progress until construction is completed and the asset is transferred to its appropriate 
category.
(c) Subsequent expenditure
Subsequent expenditure relating to property, plant and equipment that has already been recognised is added to the carrying amount of the asset only 
when it is probable that future economic benefits associated with the item will flow to the University Company and the cost of the item can be measured 
reliably. All other repair and maintenance expenses are recognised in the statement of comprehensive income when incurred.
(d) Disposal
On disposal of an item of property, plant and equipment, the difference between the disposal proceeds and its carrying amount is recognised in 
statement of comprehensive income.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.5	 Intangible	assets
Acquired Computer software licences 
Acquired computer software licences are initially capitalised at cost which includes the purchase price (net of any discounts and rebates) and other directly 
attributable costs of preparing the asset for its intended use. Direct expenditures, which enhance or extend the performance of computer software beyond its 
specifications and which can be reliably measured, are added to the original cost of the software. Costs associated with maintaining the computer software are 
expensed off when incurred.
Computer software licences are subsequently carried at cost less accumulated amortisation and accumulated impairment losses. These costs are amortised 
to the statement of comprehensive income using the straight-line method over their estimated useful lives of three years.
The amortisation period and amortisation method are reviewed at least at each balance sheet date. The effects of any revision are recognised in the statement 
of comprehensive income when the changes arise.
2.6 Borrowing costs
Borrowing costs are recognised in the statement of comprehensive income using the effective interest method except for those costs that are directly 
attributable to the construction or development of properties and assets under construction. This includes those costs on borrowings acquired specifically for 
the construction or development of properties and assets under construction, as well as those in relation to general borrowings used to finance the construction 
or development of properties and assets under construction.
The actual borrowing costs incurred during the period up to the issuance of the temporary occupation permit less any investment income on temporary 
investment of these borrowings, are capitalised in the cost of the property under development. Borrowing costs on general borrowings are capitalised by 
applying a capitalisation rate to construction or development expenditures that are financed by general borrowings.
2.7	 Impairment	of	non-financial	assets
Property, plant and equipment and intangible assets are tested for impairment whenever there is any objective evidence or indication that these assets may be 
impaired. 
For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an 
individual asset basis unless the asset does not generate cash inflows that are largely independent of those from other assets. If this is the case, the recoverable 
amount is determined for the cash generating unit (“CGU”) to which the asset belongs.
If the recoverable amount of the asset is estimated to be less than its carrying amount, the carrying amount of the asset is reduced to its recoverable amount. 
The difference between the carrying amount and recoverable amount is recognised as an impairment loss in the statement of comprehensive income.
An impairment loss for an asset is reversed only if, there has been a change in the estimates used to determine the asset’s recoverable amount since the last 
impairment loss was recognised. The carrying amount of this asset is increased to its revised recoverable amount, provided that this amount does not exceed 
the carrying amount that would have been determined (net of any accumulated depreciation or amortisation) had no impairment loss been recognised for the 
asset in prior years. 
A reversal of impairment loss for an asset is recognised in the statement of comprehensive income.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.8 Financial assets
(a) Classification
The University Company classifies its financial assets in the following categories: at fair value through profit or loss and loans and receivables. The 
classification depends on the nature of the asset and the purpose for which the assets were acquired. Management determines the classification of its 
financial assets at initial recognition and re-evaluates this designation at each balance sheet date.
(i) Financial assets at fair value through profit or loss
This category has two sub-categories: financial assets held for trading, and those designated at fair value through profit or loss at inception. A 
financial asset is classified as held for trading if it is acquired principally for the purpose of selling in the short term. Financial assets designated 
as at fair value through profit or loss at inception are those that are managed and their performances are evaluated on a fair value basis, in 
accordance with a documented investment strategy. Derivatives are also categorised as held for trading unless they are designated as hedges. 
Assets in this category are presented as current assets if they are either held for trading or are expected to be realised within 12 months after 
the balance sheet date.
(ii) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They are 
presented as current assets, except for those expected to be realised later than 12 months after the balance sheet date which are presented 
as non-current assets. Loans and receivables are presented as “cash and cash equivalents” (Note 9), “grants and other receivables” (Note 10) 
and “student loans” (Note 11) on the balance sheet.
(b) Recognition and derecognition
Purchases and sales of financial assets are recognised on trade date – the date on which the University Company commits to purchase or sell the asset. 
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred and the 
University Company has transferred substantially all risks and rewards of ownership. On disposal of a financial asset, the difference between the sale 
proceeds and the carrying amount is recognised in the statement of comprehensive income.
(c) Initial measurement
Financial assets are initially recognised at fair value plus transaction costs except for financial assets at fair value through profit or loss, which are 
recognised at fair value. Transaction costs for financial assets at fair value through profit or loss are recognised immediately as expenses.
(d) Subsequent measurement
Financial assets at fair value through profit or loss are subsequently carried at fair value. Loans and receivables are subsequently carried at amortised 
cost using the effective interest method.
Changes in the fair value of financial assets at fair value through profit or loss, including interest and dividend income, are recognised in the statement 
of comprehensive income when the changes arise.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.8 Financial assets (continued)
(e) Impairment
The University Company assesses at each balance sheet date whether there is objective evidence that a financial asset is impaired and recognises an 
allowance for impairment when such evidence exists.
(i) Loans and receivables
Significant financial difficulties of the debtors, probability that the debtor will enter bankruptcy and default or significant delay in payments are 
objective evidence that these financial assets are impaired.
The carrying amount of these assets is reduced through the use of an impairment allowance account which is calculated as the difference 
between the carrying amount and the present value of estimated future cash flows, discounted at the original effective interest rate. When 
the asset becomes uncollectible, it is written off against the allowance account. Subsequent recoveries of amounts previously written off are 
recognised against the same line item in the statement of comprehensive income.
The impairment allowance is reduced through the statement of comprehensive income in a subsequent period when the amount of impairment 
loss decreases and the related decrease can be objectively measured. The carrying amount of the asset previously impaired is increased to the 
extent that the new carrying amount does not exceed the amortised cost had no impairment been recognised in prior periods.
2.9 Borrowings
Borrowings are presented as current liabilities unless the University Company has an unconditional right to defer settlement for at least 12 months after the 
balance sheet date, in which case they are presented as non-current liabilities.
Borrowings are initially recognised at fair value (net of transaction costs) and subsequently carried at amortised cost. Any difference between the proceeds (net 
of transaction costs) and the redemption value is recognised in the statement of comprehensive income over the period of the borrowings using the effective 
interest method.
2.10	 Trade	and	other	payables
Trade and other payables represent liabilities for goods and services provided to the University Company prior to the end of financial year which are unpaid. 
They are classified as current liabilities if payment is due within one year or less (or in the normal operating cycle of the business if longer). Otherwise, they are 
presented as non-current liabilities.
Trade and other payables are initially recognised at fair value, and subsequently carried at amortised cost using the effective interest method.
2.11	 Derivative	financial	instruments
A derivative financial instrument is initially recognised at its fair value on the date the contract is entered into and is subsequently carried at its fair value.  The 
University Company does not apply hedge accounting. Changes in the fair value of derivative instruments are recognised in the statement of comprehensive 
income when the changes arise.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.12 Leases
(a) When the University Company is the lessee:
The University Company leases various property, plant and equipment under operating leases from non-related parties.
(i) Lessee – Operating leases
Leases where substantially all risks and rewards incidental to ownership are retained by the lessor are classified as operating leases. Payments 
made under operating leases (net of any incentives received from the lessor) are recognised in the statement of comprehensive income on a 
straight-line basis over the period of the lease.
(b) When the University Company is the lessor:
The University Company leases lettable floor space under operating leases to non-related parties.
(i) Lessor – Operating leases
Leases where the University Company retains substantially all risks and rewards incidental to ownership are classified as operating leases. 
Rental income from operating leases (net of any incentives given to lessees) is recognised in the statement of comprehensive income on a 
straight-line basis over the lease term.
Initial direct costs incurred by the University Company in negotiating and arranging operating leases are added to the carrying amount of the 
leased assets and recognised as an expense in the statement of comprehensive income over the lease term on the same basis as the lease 
income.
2.13 Employee compensation
Employee benefits are recognised as an expense, unless the cost qualifies to be capitalised as an asset.
(a) Defined contribution plans
Defined contribution plans are post-employment benefit plans under which the University Company pays fixed contributions to separate entities such 
as the Central Provident Fund on a mandatory, contractual or voluntary basis. The University Company has no further payment obligations once the 
contributions have been paid.
(b) Employee leave entitlements
Employee entitlements to annual leave are recognised when they accrue to employees. A provision is made for the estimated liability for unconsumed 
annual leave as a result of services rendered by employees up to the balance sheet date.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.14 Currency translation
(a) Functional and presentation currency
Items included in the financial statements of the University Company are measured using the currency of the primary economic environment in which the 
University Company operates (“the functional currency”). The financial statements are presented in Singapore Dollar, which is the University Company’s 
functional currency.
(b) Transactions and balances
Transactions in a currency other than the functional currency (“foreign currency”) are translated into the functional currency using the exchange rates at 
the dates of the transactions. Currency exchange differences resulting from the settlement of such transactions and from the translation of monetary 
assets and liabilities denominated in foreign currencies at the closing rates at the balance sheet date are recognised in the statement of comprehensive 
income.
2.15 Cash and cash equivalents
Cash and cash equivalents include cash on hand and short term deposits with financial institutions which are subject to an insignificant risk of change in value. 
2.16 Funds
(a) General fund and Other funds
Income and expenditure are accounted for under the General fund in statement of comprehensive income unless they relate to funds separately 
accounted under specific self-financing activities. 
(b) Endowment fund
Donations and government grants, which are kept intact as capital, are directly taken to the fund in the year in which such donations and government 
grants are granted.
Income and expenditure arising from the management of the Endowment fund are accounted for under Endowment fund in the statement of 
comprehensive income.
(c) Term funds
Donations received which can be put to immediate use for specific programmes, capital projects or other purposes as specified by the donors for the 
advancement of education are taken to Term funds in the statement of comprehensive income.
Income and expenditure relating to Term funds are accounted for under Term funds in the statement of comprehensive income.
Investment income and expenses are apportioned to the above funds based on the respective number of investment units held at the end of each 
quarter.
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2.	 SIGNIFICANT	ACCOUNTING	POLICIES (CONTINUED)
2.17 Advances for student loans
Government grants received for the purpose of providing loans to students are taken to advances for student loans. Advances for student loans are initially 
measured at fair value, and subsequently carried at amortised cost, using the effective interest method.
2.18 Leasehold land
Leasehold land premiums paid are recorded at cost and amortised over the lease tenure using the straight-line method.
3.	 CRITICAL	ACCOUNTING	ESTIMATES,	ASSUMPTIONS	AND	JUDGEMENTS
The preparation of the University Company’s financial statements requires management to make judgements, estimates and assumptions that affect the 
reported amounts of revenues, expenses, assets and liabilities, and the disclosure of contingent liabilities at the reporting date. However, uncertainty about these 
assumptions and estimates could result in outcomes that could require a material adjustment to the carrying amount of the asset or liability affected in the future.
In the process of applying the University Company’s accounting policies which are disclosed above, the management has made the following judgements that 
have the most significant effect on the amounts recognised in the financial statements.
(a) Useful lives of property, plant and equipment
The cost of property, plant and equipment for the University Company is depreciated on a straight-line basis over the property, plant and equipment’s 
estimated economic useful lives. Management estimates the useful lives of these property, plant and equipment to be within 3 to 30 years. These are 
common life expectancies applied in the industry.  Changes in the expected level of usage and technological developments could impact the economic 
useful lives and the residual values of these assets, therefore, future depreciation charges could be revised. The carrying amount of the University 
Company’s property, plant and equipment at the balance sheet date was $303,967,000 (2015: $261,552,000).
(b) Fair value estimation on unquoted investments
The University Company holds unquoted investments that are not traded in an active market with a carrying amount of $576,731,000 (2015: 
$661,310,000) as at 31 March 2016. The fair values are determined by the fund managers using various valuation techniques, including discounted 
cash flows and require the use of estimates.
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4.	 REVENUE	AND	OTHER	MISCELLANEOUS	GAINS	AND	INCOMES
Operating funds
Endowment 
fund Term funds Total
General fund Other funds
Total general
and other funds
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
Tuition and other 
student-related fees 90,053 82,104 35,974 29,789 126,027 111,893 – – – – 126,027 111,893
Conference fees 2,283 1,116 14,258 12,673 16,541 13,789 – – – – 16,541 13,789
Total revenue 92,336 83,220 50,232 42,462 142,568 125,682 – – – – 142,568 125,682
Interest income 1,588 1,370 – – 1,588 1,370 3,303 2,268 145 111 5,036 3,749
Dividend income 816 228 – – 816 228 2,083 559 80 26 2,979 813
Fair value (losses)/
gains on financial 
assets at fair value 
through profit or loss (27,210) 42,738 – – (27,210) 42,738 (69,615) 102,209 (2,680) 4,488 (99,505) 149,435
Fair value gains on 
derivatives – – – – – – 98 3,292 4 141 102 3,433
Investment (losses)/
gains (24,806) 44,336 – – (24,806) 44,336 (64,131) 108,328 (2,451) 4,766 (91,388) 157,430
Donations – – – – – – – – 10,172 7,835 10,172 7,835
Sponsorships 2,276 2,541 9 23 2,285 2,564 – – – – 2,285 2,564
Rental income 5,001 5,336 – – 5,001 5,336 – – – – 5,001 5,336
Currency exchange 
(losses)/gains (21) 96 (14) (4) (35) 92 – – – – (35) 92
(Loss)/gain on disposal 
of property, plant  
and equipment (1,385) (10) (2) – (1,387) (10) – – – – (1,387) (10)
Others 3,294 4,382 151 91 3,445 4,473 – – – – 3,445 4,473
Other miscellaneous 
income 9,165 12,345 144 110 9,309 12,455 – – 10,172 7,835 19,481 20,290
76,695 139,901 50,376 42,572 127,071 182,473 (64,131) 108,328 7,721 12,601 70,661 303,402
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5.	 EMPLOYEE	BENEFITS
Operating funds
General fund Other funds Total
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
Wages and salaries 171,650 157,405 14,221 12,861 185,871 170,266
Employer’s contribution to Central Provident Fund 11,037 9,420 1,034 880 12,071 10,300
Other employee benefits 11,181 10,881 482 445 11,663 11,326
193,868 177,706 15,737 14,186 209,605 191,892
6.	 OTHER	EXPENSES
Operating funds
Endowment 
fund Term funds Total
General fund Other funds
Total general
and other funds
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
2016
$’000
2015
$’000
Administrative 
expenses 39,169 39,097 7,775 7,040 46,944 46,137 – – 601 129 47,545 46,266
Scholarships and 
awards 10,713 9,339 195 163 10,908 9,502 – – 5,628 5,079 16,536 14,581
Investment 
management 
expenses 1,192 1,136 – – 1,192 1,136 3,057 2,810 117 123 4,366 4,069
Library books, 
periodicals and 
database 4,965 5,461 214 173 5,179 5,634 – – – – 5,179 5,634
Professional and 
instructor fees 10,102 9,813 6,387 4,557 16,489 14,370 – – – – 16,489 14,370
Utilities and facility 
management 11,398 11,091 37 34 11,435 11,125 – – – – 11,435 11,125
77,539 75,937 14,608 11,967 92,147 87,904 3,057 2,810 6,346 5,331 101,550 96,045
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7. GOVERNMENT GRANTS
2016
$'000
2015
$'000
Operating grants received/receivable 142,461 137,622
Transfer to deferred capital grants (Note 22) (1,146) (2,886)
Less: Goods and services tax payable for tuition fee grant (16,603) (16,128)
Operating grants – net 124,712 118,608
Development grants utilised (Note 17) – 41
Research grants utilised (Note 18) 10,591 8,935
Deferred capital grants amortised (Note 22) 23,665 20,768
158,968 148,352
8.	 INCOME	TAX
Since the Year of Assessment 2008, the requirement for charities to spend at least 80% of their annual receipts on charitable objects in Singapore within 2 years 
in order to enjoy income tax exemption has been removed.  The University Company no longer has any income tax payable.
9.	 CASH	AND	CASH	EQUIVALENTS
2016
$'000
2015
$'000
Cash at bank and on hand 126,234 83,757
Short-term bank deposits 83,934 107,524
Amounts under fund management (Note 12) 192,328 67,579
402,496 258,860
The short-term bank deposits at balance sheet date have an average maturity of 126 days (2015:118 days) from the end of the financial year with the following 
weighted average effective interest rates:
2016
%
2015
%
Singapore Dollar 1.25 0.84
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10.	 GRANTS	AND	OTHER	RECEIVABLES
(a) Grants and other receivables
2016
$'000
2015
$'000
Current
Other receivables 24,020 22,631
Grants receivable 21,080 74,285
45,100 96,916
Non-current
Other receivables 565 664
Grants receivable 6,528 8,060
7,093 8,724
Total grants and other receivables 52,193 105,640
(b) Other receivables
2016
$'000
2015
$'000
Deposits 512 545
Fees, rental and other receivables 13,891 16,404
Goods and services tax receivable 340 261
Interest receivables 397 170
Prepayments 7,973 4,602
Receivables from brokers (Note 12) 395 531
Staff advances 40 38
Receivable from related parties 1,037 744
Other receivables 24,585 23,295
Current 24,020 22,631
Non-current
– Later than one year and not later than five years 565 664
Total other receivables 24,585 23,295
The receivable from related parties is non-trade in nature, interest-free and repayable on demand.
The related party is Human Capital Leadership Institute (“HCLI”) where two directors of HCLI are key management personnel of the University Company.
67
Notes to the 
Financial Statements
For the financial year ended 31 March 2016
10.	 GRANTS	AND	OTHER	RECEIVABLES (CONTINUED)
(b) Other receivables (continued)
Details of impaired fees, rental and other receivables are as follows:
2016
$'000
2015
$'000
Fees, rental and other receivables (gross) 14,846 17,482
Less: Allowance for impairment (955) (1,078)
13,891 16,404
Movements in allowance for impairment during the year are as follows:
At beginning of the year 1,078 1,897
Credit to the profit or loss account (123) (819)
At end of the year 955 1,078
(c) Grants receivable
2016
$'000
2015
$'000
Current 21,080 74,285
Non-current
 – Later than one year and not later than five years 970 2,387
 – Later than five years 5,558 5,673
6,528 8,060
Total grants receivable 27,608 82,345
Included in grants receivable is an amount of $9,121,738 (2015: $17,137,317) relating to funding from Ministry of Education (“MOE”) for development 
projects under the debt-grant framework which earns additional grants to match the interest charges incurred on bank borrowings.
The fair values of non-current grant receivable approximate their carrying amounts.
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11.	 STUDENT	LOANS
2016
$'000
2015
$'000
Current 5,375 6,943
Non-current 84,281 77,855
Student loans 89,656 84,798
Student loans comprise principally of student tuition fee, study loans and overseas studies program loans. 
Student tuition fee and study loans are unsecured, interest-free during the course of study and are repayable by monthly instalments over periods of up to 20 
years after the borrowers’ graduation. Interest is charged based on the average of the prevailing prime rates of the 3 local banks. The interest rate for these 
loans as at balance sheet date is 4.75% (2015: 4.75%) per annum.
The fair value of the loans (non-current portion) cannot be measured reliably as the timing of future cash flows is not fixed.
12.	 FINANCIAL	ASSETS	AT	FAIR	VALUE	THROUGH	PROFIT	OR	LOSS
Financial assets at fair value through profit or loss are analysed as follows:
2016
$'000
2015
$'000
Quoted:
 –  Equities 286,591 413,726
 –  Fixed income 104,144 96,000
 –  Others 12,810 15,897
403,545 525,623
Unquoted:
 –  Investments 576,731 661,310
980,276 1,186,933
The University’s financial assets are managed by professional managers. The unquoted investments include investments in private equity funds and hedge 
funds. Management has adopted a new classification for a more meaningful presentation of the financial assets at fair value through profit or loss. Comparative 
amounts have been reclassified accordingly for consistency with the new presentation. The change in presentation has no material impact to the financial 
statements.
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12.	 FINANCIAL	ASSETS	AT	FAIR	VALUE	THROUGH	PROFIT	OR	LOSS (CONTINUED)
The carrying amounts of funds under fund management by professional managers and held in trust by a custodian can be analysed as follows:
2016
$'000
2015
$'000
Cash and cash equivalents (Note 9) 192,328 67,579
Financial assets at fair value through profit or loss (as above) 980,276 1,186,933
Derivative financial assets (Note 13) 7,016 7,817
Derivative financial liabilities (Note 13) (1,107) (2,054)
Receivables from brokers (Note 10) 395 531
Payables to brokers (Note 19) (251) (475)
1,178,657 1,260,331
13.	 DERIVATIVE	FINANCIAL	INSTRUMENTS
Contract/
notional Fair value
amount Assets Liabilities
$'000 $'000 $'000
2016
Currency forwards 453,126 6,743 (1,107)
Currency options 136,030 273 –
589,156 7,016 (1,107)
2015
Currency forwards 737,730 4,483 (2,054)
Currency options 177,492 3,334 –
915,222 7,817 (2,054)
The currency derivatives and options are used in the currency hedging program which aims to reduce the foreign currency risks of the investment portfolio.
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14.	 LEASEHOLD	LAND
Leasehold land relates to land leased from the Singapore Land Authority for the housing of the campus buildings until the year 2032.
2016
$'000
2015
$'000
Cost
Beginning of financial year 117,752 116,645
Additions – 1,107
Transfers (742) –
End of financial year 117,010 117,752
Accumulated amortisation
Beginning of financial year 44,906 40,643
Amortisation 4,268 4,263
Transfers (280) –
End of financial year 48,894 44,906
Net carrying amount at end of financial year 68,116 72,846
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15.	 PROPERTY,	PLANT	AND	EQUIPMENT
Leasehold
buildings
Leasehold
improvement Renovations
Plant and
machinery
Computer
equipment
Furniture 
and office 
equipment
Motor
vehicles
Other
equipment
Construction-
in-progress Total
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000
2016
Cost
Beginning of financial year 336,094 234 12,992 77,591 19,096 13,141 331 7,910 33,207 500,596
Additions – – 1,751 987 5,571 607 14 839 54,071 63,840
Disposals (1,613) – (178) (1,173) (628) (1,076) – (801) – (5,469)
Transfers – – 1,373 742 (98) 1,112 – 228 (2,615) 742
End of financial year 334,481 234 15,938 78,147 23,941 13,784 345 8,176 84,663 559,709
Accumulated depreciation
Beginning of financial year 123,420 234 8,897 75,375 14,308 10,328 78 6,404 – 239,044
Depreciation charge 12,519 – 1,634 664 3,818 1,144 34 643 – 20,456
Disposals (649) – (178) (711) (628) (1,072) – (800) – (4,038)
Transfers – – (37) 280 (6) 43 – – – 280
End of financial year 135,290 234 10,316 75,608 17,492 10,443 112 6,247 – 255,742
Net carrying amount
End of financial year 199,191 – 5,622 2,539 6,449 3,341 233 1,929 84,663 303,967
2015
Cost
Beginning of financial year 336,094 234 10,064 75,173 28,157 12,438 331 8,690 2,694 473,875
Additions – – 2,964 2,584 2,691 1,373 – 946 30,513 41,071
Disposals – – (36) (166) (11,752) (670) – (1,726) – (14,350)
End of financial year 336,094 234 12,992 77,591 19,096 13,141 331 7,910 33,207 500,596
Accumulated depreciation
Beginning of financial year 110,896 234 8,113 75,024 22,722 10,153 45 7,703 – 234,890
Depreciation charge 12,524 – 820 517 3,328 838 33 427 – 18,487
Disposals – – (36) (166) (11,742) (663) – (1,726) – (14,333)
End of financial year 123,420 234 8,897 75,375 14,308 10,328 78 6,404 – 239,044
Net carrying amount
End of financial year 212,674 – 4,095 2,216 4,788 2,813 253 1,506 33,207 261,552
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16.	 INTANGIBLE	ASSETS
2016
$'000
2015
$'000
Computer software licenses costs
Cost
Beginning of financial year 14,363 12,252
Additions 1,268 2,995
Disposals – (884)
End of financial year 15,631 14,363
Accumulated amortisation
Beginning of financial year 11,189 11,588
Amortisation 1,397 485
Disposals – (884)
End of financial year 12,586 11,189
Net carrying amount at end of financial year 3,045 3,174
17.	 DEVELOPMENT	GRANTS	RECEIVED	IN	ADVANCE
2016
$'000
2015
$'000
Government
Beginning of financial year 21,130 27
Grants received 23,099 21,415
Transfer to deferred capital grants (Note 22) (44,229) (271)
Transfer to income statement (Note 7)
– Development grants utilised – (41)
End of financial year – 21,130
Current – 27
Non-current – 21,103
Total development grants received in advance – 21,130
These are grants received from the Government for financing development projects. The balance in this account represents grants received but not utilised at 
the end of the financial year.
73
Notes to the 
Financial Statements
For the financial year ended 31 March 2016
18.	 RESEARCH	GRANTS	RECEIVED	IN	ADVANCE
2016
$'000
2015
$'000
Government
Beginning of financial year 4,186 5,351
Grants received 9,599 5,724
Transfer to deferred capital grants (Note 22) (718) (209)
Transfer to income statement (Note 7)
– Research grants utilised (8,869) (6,680)
End of financial year 4,198 4,186
Government agencies
Beginning of financial year 1,375 1,945
Grants received 2,546 1,712
Transfer to deferred capital grants (Note 22) (27) (27)
Transfer to income statement (Note 7)
– Research grants utilised (1,722) (2,255)
End of financial year 2,172 1,375
Total 6,370 5,561
These are grants from the Government and government agencies for research activities. The balance in this account represents grants received for approved 
on-going projects but not utilised at the end of the financial year. 
19.	 OTHER	PAYABLES
2016
$'000
2015
$'000
Current
Tuition fees received in advance 25,513 22,331
Refundable deposits 930 928
Payables to brokers (Note 12) 251 475
Other accrual for operating and capital expenditure 59,022 51,185
85,716 74,919
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20	 BORROWINGS
2016
$'000
2015
$'000
Current
Bank borrowings – 12,636
Non-current
Fixed rate notes 99,723 99,688
Total borrowings 99,723 112,324
(a) Effective interest rate
Borrowings are unsecured and bear interest at 3.16% (2015: 3.16% to 3.74%) per annum.
(b) Fixed rate notes
On 7 March 2014, the Company issued S$100,000,000 3.16% Singapore dollar non-secured fixed rate notes due on 7 March 2024 under the 
Multicurrency Medium Term Note (MTN) programme to finance capital expenditure and general working capital requirements. Unless previously 
redeemed or purchased and cancelled, the notes will be redeemed at its redemption amount on maturity date. The fair value of the notes as at 31 
March 2016 is $102,000,000 (2015: $100,792,000) and are within level 2 of the fair value hierarchy.
(c) Borrowing costs capitalised
Borrowing costs of $2,289,000 (2015: $2,737,000) arising on financing specifically entered into for the development of construction in-progress (Note 
15) were capitalised during the financial year.
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21.	 ADVANCES	FOR	STUDENT	LOANS
2016
$'000
2015
$'000
Beginning of financial year 85,237 81,045
Grants received/receivable 24,228 23,324
Interest income 2,764 1,606
Student loans and interest on student loans refunded to the Government (23,998) (20,638)
Student loans written off (116) (100)
End of financial year 88,115 85,237
Current 4,262 6,018
Non-current 83,853 79,219
88,115 85,237
Represented by:
Cash and cash equivalents 2,555 4,200
Student loans 85,560 81,037
88,115 85,237
The advances for student loans are from the Government for purpose of providing loans to students to assist them in paying their tuition fees.
22.	 DEFERRED	CAPITAL	GRANTS
2016
$'000
2015
$'000
Beginning of financial year 291,571 308,946
Transfer from development grants received in advance (Note 17) 44,229 271
Transfer from research grants received in advance (Note 18) 745 236
Transfer from operating grants (Note 7) 1,146 2,886
Amortisation of deferred capital grants (Note 7) (23,665) (20,768)
End of financial year 314,026 291,571
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23.	 SINKING	FUND
2016
$'000
2015
$'000
Beginning of financial year 48,174 38,199
Grants received/receivable 4,268 4,268
Investment (losses)/gains (3,918) 5,707
End of financial year 48,524 48,174
Represented by:
Cash and cash equivalents 8,576 3,279
Other receivables 16 20
Financial assets at fair value through profit or loss 39,703 44,676
Derivative financial instruments 239 217
Other payables (10) (18)
48,524 48,174
Sinking fund is an outright government grant received by the University Company for spending at its discretion on future redevelopment, improvement projects 
and asset replacement.
The portion of the sinking fund that is not required for immediate asset replacement is invested to ensure that the real value of the fund is preserved in the long 
run. The investment gains include interest and dividend earned on investments and gains in net asset value of the investment portfolio less relevant expenses 
and transaction costs arising from the management of the investment portfolio.
24.	 ENDOWMENT	FUND
2016
$'000
2015
$'000
Endowment fund
– Capital 632,309 603,164
– Accumulated net income 185,653 259,514
817,962 862,678
Represented by:
Cash and cash equivalents 135,399 51,215
Grants receivable 20,113 17,470
Other receivables 265 355
Financial assets at fair value through profit or loss 658,385 790,119
Derivative financial instruments 3,969 3,836
Other payables (169) (317)
817,962 862,678
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24.	 ENDOWMENT	FUND (CONTINUED)
Endowment fund comprises donations, grants, gifts, testamentary disposition and proceeds from gifts of movable or immovable property and its accumulated 
net income generated. The objectives of this fund include the provision of facilities for teaching, training and research, the advancement and dissemination of 
knowledge and the promotion of research.
Accumulated net income includes interest and dividends earned and investment gains from the investment portfolio less relevant expenses and transaction 
costs arising from the management of the investment portfolio.
25.	 TERM	FUNDS
2016
$'000
2015
$'000
Beginning of financial year 56,584 52,521
Donations received 10,172 7,835
Donations utilised (11,974) (8,415)
Investment (losses)/gains (2,547) 4,643
End of financial year 52,235 56,584
Represented by:
Cash and cash equivalents 26,545 22,304
Other receivables 10 15
Other student loans 264 314
Financial assets at fair value through profit or loss 25,270 33,801
Derivative financial instruments 152 164
Other payables (6) (14)
52,235 56,584
Term funds comprise donations for the purpose of awarding scholarships, academic awards for students, research and other programmes for the advancement 
of education.
Investment (losses)/gains include interest and dividends earned and (losses)/gains from the investment portfolio less relevant expenses and transaction costs 
arising from the management of the investment portfolio.
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26.	 COMMITMENTS
(a) Capital commitments
Capital expenditure contracted for at the balance sheet date but not recognised in the financial statements are as follows:
2016
$'000
2015
$'000
Property, plant and equipment 95,724 124,020
(b) Operating lease commitments
Where the University Company is a lessee
The University Company leases various property, plant and machinery under non-cancellable operating lease agreements. These leases have varying 
terms, escalation rights and renewal rights. The lease expenditure charged to the statement of comprehensive income during the financial year are as 
follows:
2016
$'000
2015
$'000
Rental expense on operating leases 4,802 3,660
The future aggregate minimum lease payments under non-cancellable operating leases contracted for at the reporting date but not recognised as 
liabilities, are analysed as follows:
2016
$'000
2015
$'000
Not later than one year 3,445 3,692
Later than one year but not later than five years 7,636 9,273
11,081 12,965
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26.	 COMMITMENTS (CONTINUED)
(b) Operating lease commitments (continued)
 
Where the University Company is a lessor
The future minimum lease payments receivable under non-cancellable operating leases contracted for at the reporting date but not recognised as 
receivables, are analysed as follows:
2016
$'000
2015
$'000
Not later than one year 1,743 1,785
Later than one year but not later than five years 1,174 1,958
2,917 3,743
27.	 RELATED	PARTIES	TRANSACTIONS
The following significant transactions took place between the University Company and related parties during the financial year:
2016
$'000
2015
$'000
(a) Service fee income from a related party 400 500
The related party is Human Capital Leadership Institute (“HCLI”) where two directors of HCLI are key management personnel of the University Company.
(b) Key management personnel compensation
Key management personnel compensation is analysed as follows:
2016
$'000
2015
$'000
Salaries and bonus 9,026 7,253
Central Provident Fund contributions 176 101
Other benefits 3,310 3,297
Total 12,512 10,651
The key management personnel include the President, Provost, Deans and key Administrative Heads.
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28.	 INVESTMENT	IN	SUBSIDIARY
Name of subsidiary Country of incorporation Principal activities
Proportion (%)
of ownership interest
2016 2015
% %
SMU Ventures Pte Ltd Singapore Investment holding 100 100
The financial statements of SMU Ventures Pte Ltd with a paid up capital of $1 (2015: $1) have not been consolidated with the University Company's financial 
statements as the University Company is of the view that the subsidiary is not material to the University Company. The balances and transactions of the 
University Company are not affected by the non-consolidation.
29.	 CHARITY	ACT	AND	REGULATION
As required for disclosure under Section 17(1) of the Charities (Institutions of a Public Character) Regulations 2010, the University Company has received 
total tax deductible donations of $18,374,000 (2015: $15,442,000) in the current financial year. The expenses relating to fund raising activities are funded by 
operating grants.
30.	 FINANCIAL	RISK	MANAGEMENT
The University Company’s activities expose it to market risk (including currency risk, price risk and interest rate risk), credit risk and liquidity risk. The University 
Company’s overall risk management strategy seeks to minimise any adverse effects from the unpredictability of financial markets on the University Company’s 
financial performance.
The Board of Trustees has an Investment Committee to assist the Board in the oversight of the University Company’s investments. The Investment Committee 
approved the asset allocation of a globally diversified portfolio and selection of fund managers. The fund managers selected have to manage the individual 
mandates within the prescribed investment guidelines.
The following sections provide details regarding the University Company’s exposure to the above-mentioned market risks and management of these risks. 
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30.	 FINANCIAL	RISK	MANAGEMENT (CONTINUED)
(a) Market risk
(i) Currency risk
The University Company’s operations are not exposed to significant currency risk as most of its transactions are transacted in Singapore Dollar. 
The University Company’s exposure to currency risk principally arises from its investments denominated in foreign currencies, such as USD, EUR 
and JPY. The main foreign currency for these investments is the USD. 
To manage the foreign currency exposure, the University Company implemented a currency hedging program to reduce the foreign currency 
risks (Note 13).
Apart from the investments, the University Company is not exposed to significant foreign currency risk on other financial assets or financial 
liabilities.
The University Company’s currency exposures are as follows:
USD Others
$’000 $’000
At 31 March 2016
Financial assets
Financial assets at fair value through profit or loss 739,941 188,934
Derivatives (196,160) (153,621)
Cash and cash equivalents 118,688 7,507
Other assets (211) 38
Currency exposure of financial assets 662,258 42,858
USD Others
$’000 $’000
At 31 March 2015
Financial assets
Financial assets at fair value through profit or loss 790,118 300,349
Derivatives (1,831)  (214,402)
Cash and cash equivalents 35,324 3,131
Other assets 13 39
Currency exposure of financial assets 823,624 89,117
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30.	 FINANCIAL	RISK	MANAGEMENT	(CONTINUED)
(a) Market risk (continued)
(i) Currency risk (continued)
With all other variables being held constant, a 5% (2015: 5%) change of the USD against the SGD will result in the following changes to the net 
surplus as follows:
<––Increase/(Decrease) ––>
2016 2015
Net surplus Net surplus
$’000 $’000
USD against SGD
– Strengthened 33,113 41,181
– Weakened (33,113) (41,181)
(ii) Price risk
The University Company’s investments are exposed to equity securities price risk. To manage this risk, the University Company diversifies its 
investments across different markets and industries whenever appropriate. With all other variables held constant, 10% (2015: 10%) increase/
decrease of market values of all equities will result in $28,659,000 (2015: $47,417,000) increase/decrease in the fair value of financial assets at 
fair value through profit or loss and net surplus.
(iii) Interest rate risk
Cash flow interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. 
Fair value interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates.
The University Company has interest-bearing assets mainly in cash and cash equivalents. These financial assets are short-term in nature, 
therefore, any future variations in interest rates will not have a material impact on the results of the University Company. 
Interest based on the average prevailing prime rates of three local banks is levied on the student loans after the borrower’s graduation. However, 
these interests will be returned to the government as such loans are funded by the government. 
The University Company’s investments include fixed income securities which are exposed to interest rate risk. Changes in interest rates will 
have impact on the fair values of the instruments. To mitigate this risk, the University Company diversifies these investments across different 
fixed income securities with varying maturity and interest rate terms. With all other variables held constant, 1% (2015: 1%) increase/decrease 
in interest rates will result in $2,938,000 (2015: $2,486,000) decrease/increase in the fair value of financial assets at fair value through profit or 
loss and net surplus.
The University Company has no material exposure to interest rate risks as there are no variable rate borrowings. The University Company 
maintains its borrowings in fixed rate instruments.
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30.	 FINANCIAL	RISK	MANAGEMENT	(CONTINUED)
(b) Credit risk
The University Company places its cash and deposits with reputable financial institutions. Investment portfolios are managed by professional fund 
managers.
The maximum exposure to credit risk in the event that the counterparties fail to perform their obligations in relation to each class of recognised financial 
asset is the carrying amount of those assets as stated in the balance sheet.
(i) Financial assets that are neither past due nor impaired
Bank deposits that are neither past due nor impaired are mainly deposits with banks with high credit-ratings assigned by international credit-
rating agencies. Fees, rental and other receivables that are neither past due nor impaired are substantially companies with a good collection 
track record with the University Company.
(ii) Financial assets that are past due and/or impaired
There is no other class of financial assets that is past due and/or impaired except for fees, rental and other receivables.
The age analysis of fees, rental and other receivables past due but not impaired is as follows:
2016
$'000
2015
$'000
Past due < 2 months 9,834 8,749
Past due 2 to 3 months 1,189 2,215
Past due over 3 months 2,468 2,730
13,491 13,694
The carrying amount of fees, rental and other receivables individually determined to be impaired and the movement in the related allowance for 
impairment are set out in Note 10(b).
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30.	 FINANCIAL	RISK	MANAGEMENT	(CONTINUED)
(c) Liquidity risk
Analysis of financial instruments by remaining contractual maturities
The table below summarises the maturity profile of the University Company’s financial assets and liabilities at the balance sheet date based on contractual 
undiscounted repayment obligations.
2016
$’000
2015
$’000
One year 
or less 
One to 
five years
Over five 
years Total
One year 
or less 
One to  
five years
Over  
five years Total
Financial assets:
Financial assets at fair value through 
profit and loss 980,276 – – 980,276 1,186,933 – – 1,186,933
Grants and other receivables (exclude 
prepayments) 37,127 1,535 5,558 44,220 92,314 3,051 5,673 101,038
Student loans 5,375 15,099 69,182 89,656 6,943 22,586 55,269 84,798
Cash and cash equivalents 402,496 – – 402,496 258,860 – – 258,860
Derivative financial instruments 7,016 – – 7,016 7,817 – – 7,817
Total undiscounted financial assets 1,432,290 16,634 74,740 1,523,664 1,552,867 25,637 60,942 1,639,446
Financial liabilities:
Borrowings 3,190 12,760 109,567 125,517 15,965 12,760 112,757 141,482
Advances for student loans 5,405 12,387 70,323 88,115 7,067 19,958 58,212 85,237
Other payables less tuition fees 
received in advance 60,203 – – 60,203 52,588 – – 52,588
Derivative financial instruments 1,107 – – 1,107 2,054 – – 2,054
Total undiscounted financial liabilities 69,905 25,147 179,890 274,942 77,674 32,718 170,969 281,361
Total net undiscounted financial assets/
(liabilities) 1,362,385 (8,513) (105,150) 1,248,722 1,475,193 (7,081) (110,027) 1,358,085
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30.	 FINANCIAL	RISK	MANAGEMENT	(CONTINUED)
(d) Capital risk
The primary objective of the University Company capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in 
order to support its operations.
The University Company is partially funded by the grants received from MOE and the remainder from the revenues. In addition, a portion of the 
accumulated reserve is invested so as to further enhance its value. This investment income could be drawn down to support the University Company’s 
operating budget or development.
(e) Fair value measurement
The table below presents assets and liabilities measured at fair value and classified by level of the following fair value measurement hierarchy:
a) Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);
b) Inputs other than quoted prices included within level 1 that are observable for the asset or liabilities, either directly (i.e. as prices) or indirectly (i.e. 
derived from prices) (Level 2); and
c) Inputs for the asset or liabilities that are not based on observable market data (unobservable inputs) (Level 3).
Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000
2016
Assets
Financial assets at fair value through profit or loss
– Equities 286,590 – – 286,590
– Fixed income 104,144 – – 104,144
– Other Investments 12,810 467,744 108,988 589,542
Derivative financial instruments
– Currency forwards – 6,743 – 6,743
– Currency options – 273 – 273
At 31 March 2016 403,544 474,760 108,988 987,292
Liabilities
Derivative financial instruments
– Currency forwards – 1,107 – 1,107
At 31 March 2016 – 1,107 – 1,107
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30. FINANCIAL RISK MANAGEMENT (CONTINUED)
(e) Fair value measurement (continued)
Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000
2015
Assets
Financial assets at fair value through profit or loss
– Equities 413,726 – – 413,726
– Fixed income 96,000 – – 96,000
– Other Investments 15,897 572,822 88,488 677,207
Derivative financial instruments
– Currency forwards – 4,483 – 4,483
– Currency options – 3,334 – 3,334
At 31 March 2015 525,623 580,639 88,488 1,194,750
Liabilities
Derivative financial instruments
– Currency forwards – 2,054 – 2,054
At 31 March 2015 – 2,054 – 2,054
The fair values of financial assets classified under Level 1 are based on quoted market prices (unadjusted) from active markets at the balance sheet date.
The fair values of financial assets that are not traded in an active market are based on valuations provided by independent sources such as market 
participants, dealers and brokers. Derivative financial instruments are valued using widely accepted pricing models with market observable inputs 
including volatilities, yield curves, foreign exchange spot and forward rates. These investments are classified as Level 2.
Financial assets classified under Level 3 are valued using valuation techniques based on unobservable inputs that are supported by little or no market 
activity and which are significant inputs to the valuation. The fair values are determined by the fund managers using various valuation techniques, 
including discounted cash flows.
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30. FINANCIAL RISK MANAGEMENT (CONTINUED)
(e) Fair value measurement (continued)
The following table presents the changes in Level 3 instruments:
2016 2015
$’000 $’000
Other securities
Beginning of financial year 88,488 59,386
Purchases 17,268 10,851
Fair value gains recognised in profit or loss 3,232 18,251
End of financial year 108,988 88,488
Total gains for the period included in profit or loss for assets and liabilities held at the end of the financial year 3,232 18,251
(f) Financial instrument by category
The carrying amount of the different categories of financial instruments is as disclosed on the face of the balance sheet and in Note 12 and Note 13 to 
the financial statements, except for the following:
2016
$'000
2015
$'000
Loans and receivables
Cash and cash equivalents (Note 9) 402,496 258,860
Grants and other receivables (Note 10) 52,193 105,640
Less: Prepayments (Note 10) (7,973) (4,602)
Student loans (Note 11) 89,656 84,798
536,372 444,696
Financial liabilities at amortised cost
Other payables (Note 19) 85,716 74,919
Less: Tuition fees received in advance (Note 19) (25,513) (22,331)
Borrowings (Note 20) 99,723 112,324
Advances for student loans (Note 21) 88,115 85,237
248,041 250,149
31.	 AUTHORISATION	OF	FINANCIAL	STATEMENTS
These financial statements were authorised for issue in accordance with a resolution of the Board of Trustees of Singapore Management University 
on 12 August 2016.
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